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Peter Stuyvesant was the last of the four early 
Dutch Colonial Governors to administer the af- 
fairs of New Netherland after the purchase of 
Manhattan Island from the Indians by Peter 
Minuet. During the 17 years he ruled the pro- 
vince, in the name of the West India Company, 
his hand fell with mighty weight and compelling 
force upon the early settlers. 


His despotic administration was ended with the 
capture of the town by the English in 1664. Re- 
turning to Holland, he was blamed by the West 
India Company for its failure in the New World. 
Later, he came back to New York (so named by 


the English after the Duke of York, brother of 
Charles Il) and spent his declining years on his 
farm, the ‘“Bouwerie’, where he died in 1672 
after having lived 80 full and stormy years of life. 


During the formative years of the city Stuyvesant 
played a historic part and the Dutch influence 
left its undeniable mark upon the city. 


Two hundred years later, in 1841, when the Mer- 
cantile Agency was founded at Hanover Square 
by Lewis Tappan the neighborhood was one of 
Dutch Colonial homes. Even today, a trace of 
this early Dutch influence is evident in certain 
spots throughout lower Manhattan. 
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OCTOBER 3, 1984 SEPTEMBER 5, 1934 
61.7 59.7 


The Business Activity Barometer fluc- 
tuated unevenly higher during Septem- 
ber. After the fifth successive weekly 
decrease, which reduced it for the week 
ended September 5 to 59.7, the lowest 
point registered since November 22, 
1983, it gained sufficiently to close on 
October 3 at 61.7. This made an in- 
crease of 2 points, or 3.4 per cent, for 
the month, and was only 2.7 per cent 


under the 1983 position, whereas a . 


month earlier the loss was 8.4 per cent. 


Week Barometer 
October 4, 1938............ 63.4 
September 5, 1934......... 59.7 
September 12, 1934......... 61.2 
September 19, 1934......... 61.0 
September 26, 1934......... 62.0 
October: $3, 19062... « cciese 61.7 

THIS ISSUE 


In spite of the irregular tendencies of 
industrial sales, the moderate decrease 
in industrial activity, and the slightly 
downward trend of bank clearings, the 
“Survey of Industry—Third Quarter, 
1934,” prepared by the Research De- 
partment of DUN & BRADSTREET, INC., 
reveals that all other primary indicators 
were higher than a year ago. The pre- 
pene of favorable elements at the 

eginning of the final quarter of 1934 
gives promise of a strong forward move- 
ment during that period. 


With output in August rising to the 
highest total ever recorded ; that 
month, it now is estimated that cigarette 
5g for 1984 may exceed 125 
illion. The statistics appearing in the 
“Graphic Reviews of Major Trends” 
show that production for the eight 
months was above any total for a com- 
parative period in the history of the 
tobacco industry. The increase in life 
insurance sales, which are being fol- 
lowed, also is charted and explained. 


The record of insolvencies among 
business concerns for the third quarter 
of this year shows a considerable reduc- 
tion for each month. with the total for 
the period brought to the lowest figure 
in fourteen years. In addition to the 
failure figures for the quarter, an 
analysis is made of the September 
record by divisions of industry, States, 
leading cities, liability groups, and 
branches of business. 








SURVEY OF INDUSTRY—Third Quarter, 1934 


(The sources of the data used in the Survey of Industry are described in the Note on Page 4) 
SUMMARY OF THE SURVEY OF INDUSTRY, THIRD QUARTER, 1934 


After many months of intense activity to keep abreast of distributive requirements a number of 
industries curtailed production in the third quarter. A number of others did not curtail but remained 
on a level of activity higher than a year ago. The basic indicators—prices, wages, employment, fail- 
ures and bank clearings—all show definitely more favorable conditions than existed at this time 
last year. 

The preponderance of favorable elements shows that industry is on a higher level than a year 
ago and that, at the beginning of the final quarter of 1934, it is in a strong position for continued for- 
ward progress. ee ge ae ay 


A broad buying movement began late in 1933. At that time confidence was returning, employment 
and pay rolls were gaining and there were many other evidences of business progress. As a result 
consumers began to satisfy wants which had been left unfilled, either from choice or necessity, for 
from one to three years. Consumers continued to buy during the first nine months of 1934 as shown 
by the fact that during that entire period wholesale and retail distribution remained on a level well 
above that of the corresponding period of 1933. 

In the third quarter of 1934 a number of industries curtailed production. There were labor 
difficulties in a few lines but this was not a major factor in reducing output. Curtailment, where it 
occurred, was due chiefly to the industry bringing production into alignment with distribution. 

A few industries which would normally have had seasonal shutdowns in the Spring and early 
Summer were unable to stop at that time but did reduce their schedules during the third quarter of 
the year. Comparisons show these industries with lower output and sales than in 1933. 

Although activity decreased in a few major industries in the third quarter, there were a 
number which showed no decrease but which continued more active than a year ago. The principal 
indices reflected reduced activity but wages and employment gained, prices remained firm and bank 
clearings outside of New York City were higher. 

The seven primary factors discussed in this Survey showed these trends in the third quarter 
of 1934: 


Factor Trend 
1. Commercial Failures — Well below 1933 totals 
2. Commodity Prices — Higher than in 1933 
3. Wage Scales — Continued increase 
4. Employment — Further improvement 
5. Industrial Sales — Irregular tendencies 
6. Industrial Activity — Moderate decrease 
7. Bank Clearings — Total slightly lower 


* * * * * * 


During the third quarter commercial failure totals and amounts 
continued to compare favorably with the totals of the corresponding 
periods of 1933. The 1934 third quarter total of 2,631 compares with 

FAILURES the 1933 total of 4,009—a decrease of 34.4 per cent. Liabilities in the 
LOWER third quarter of this year were $54,225,567 and were 41.2 per cent below 
the 1933 total of $92,104,058. 

FOR THE FIRST NINE MONTHS of 1934 the total of failures 
was 45.0 per cent and the amount of liabilities was 50.9 per cent less than 
in the corresponding period of 1933. 


ca * Ed * x e 


During the early weeks of the third quarter, prices rose steadily. 

PRICES On August 29th the Dun & Bradstreet Daily Price Index reached the higk 
DECLINE point of the year at 120.95. Through September the trend was moderately 
lower. On the last business day of the month the Daily Index was 117.50. 
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At 117.50 the Daily Index was 2.9 per cent below the 1934 high and 
3.5 per cent above the 1933 high. It was 15.5 per cent above the level of 
the corresponding date in 1933 and 49.6 per cent above the 1932 level. 


* * * * * * 


Industrial wages and salaries averaged higher by 8 and 6 per cent, 
respectively, than in the corresponding quarter of 1933. In the third 
quarter of 1933 there were still a number of major divisions of industry 
which had not yet adopted Code minimum wage provisions. 


The Bureau of Labor Statistics August pay roll index was 9.5 per 
cent above the index for August, 1933. 


- eo oe a 


The average total of unemployed during the third quarter of 1934 
was 10,813,000, according to the statistics compiled by the American Fed- 
eration of Labor. In the third quarter of 1933 the average number was 
10,950,000. The indicated decrease in unemployment is 1.3 per cent. 


On the basis of 50,000,000 normally employed, the gain in employ- 
ment is 0.27 per cent. 


The Bureau of Labor Statistics index of factory employment for 
August was 3.9 per cent higher than in August, 1933. 


* * * * * * 


In a number of industrial divisions sales were well maintained dur- 
ing the third quarter. In others there were decreases. 


Sales of meat and other food products were well ahead of last year. 
This was also true of motors, motor accessories, radios, tobacco, advertis- 
ing lineage, electrical equipment, aircraft, amusements and building. 
Chain and department store sales were above 1933 by good margins. 


In a few of the heavier lines third quarter sales were less than in 
the corresponding period of last year. Among these were steel, copper, 
machinery, coal, household products, textiles and leather. 


* % % 26 * * 


The trend of activity during the third quarter, as measured by the 
Dun & Bradstreet Business Activity Barometer, was downward. 


The Barometer declined from the 1934 high of 71.1 in the week of 
June 6th to the 1934 low of 59.7 in the first week of September. It then 
reflected broadening activity during the three following weeks. By the 
last week of the month the Barometer had' recovered to 62.0. 


* * * * * * 


The third quarter bank clearings total was $55,965,964,000. This 
total is 14.3 per cent below the second quarter total of $65,239,708,000 and 
6.8 per cent under the total of $60,006,315,000 for the third quarter. 


The decline in the total clearings is due to the decrease in New 
York City. The third quarter total for the cities outside of New York 
was $19,661,756,000 which is 8.9 per cent above the comparable 1933 total 
of $18,069,902,000. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: 


This survey is prepared by the Research and Statistical Division of Dun & Bradstreet, Inc., 
as soon as possible after the close of each quarter. The material presented is taken from question- 
naires returned by leading concerns, from statistics and estimates reported by the Dun & Bradstreet 
field organization, by Government bureaus, by trade associations, and all other reliable sources of 


information. 
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BEST FALL PROSPECTS IN: YEARS 
FOR PLUMBING SUPPLY TRADE 


N contrast to the pre- 





cially to meet present price 





dominance of orders 

from industrial centers 
during the first six months 
of the current year, sales 
of plumbing supplies now 
have turned strongly up- 
ward in the home and 
apartment house divisions. 
Supplementing the funds 
distributed by the Home 
Owners’ Loan Corporation, the 
money now being provided by the 
National Housing Act is giving 
the strongest impetus to the move- 
ment of equipment into residences 
that has been in evidence since 
1930. For, in the modernization 
of any house, it is the bathroom 
and kitchen which are given first 
consideration. 

No matter how antiquated the 
remainder of the house may be, 
with these two rooms resplendent 
with the new figures and equip- 
ment, which today exceed in 
beauty and durability anything 
manufacturers ever have pro- 
duced, the home may be termed 
modern and its salability is en- 
hanced by a wide percentage. This 
probably accounts for the fact that 
fully 60 to 80 per cent of the money 
now being received on loans from 
the N.H.A. are going directly into 
this equipment. 

Without this new sales outlet, 
which did not become of signifi- 
cant importance until the latter 
part of August, wholesale dis- 
tribution of plumbing supplies 
during the first seven months of 
the year reached a dollar volume 
ranging from 25 to 40 per cent 
larger than that in the correspond- 
ing period of 1933. As favorable 
as this increase may appear, how- 
ever, full cognizance must be 
taken of the fact that during the 
first quarter of 1933 the lowest 
level in thirty years had been 
reached. The expansion of sales 
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Spring’s level. 


Financing program to promote home modern- 
izing and remodeling to give strongest stimu- 
lus to plumbing industry that has been pro- 
vided since construction work slumped some 
four years ago. Sales above 1933 by 265 to 
40 per cent. Current production below last 


during the last sixteen months, 
nevertheless, has been sufficient to 
enable many firms to emerge 
definitely from the red, and the 
majority of the leading manufac- 
turers are reasonably certain of 
showing a profit on their opera- 
tions during 1934 for the first time 
since 1930. 


Production Schedules Lower 


The rise in general operating 
schedules during the first quarter 
of the year was checked during 
April, and in the months that fol- 
lowed a steady recession was in 
progress, but even during August, 
the level was maintained above 
that of 1933. Because of the main- 
tenance of a fairly steady flow of 
orders from industrial firms, pro- 
duction of pipes, valves, brass 
goods, and engineers’ equipment 
made a better showing than home 
plumbing fixtures. It was in the 
heating equipment division, how- 
ever, that the greatest activity con- 
tinued during the Summer, as the 
result of the new installment-pay- 
ment credit plan, which offered 
home-owners purchasing radi- 
ators three years to reduce their 
indebtedness, with no initial down 
payment required. 

In recent months, many manu- 
facturers have been concentrating 
on the design of new products and 
the redesigning of old ones. The 
result has been a surprisingly 
large number and a wide variety 
of new products, designed espe- 


Trend of prices unsettled. 


business. 


levels and consumers’ 
tastes. These research ef- 
forts are helping to put 
the plumbing and heating 
industry into a faster 
stride, due to the rapid in- 
crease in the number of 
articles from which the 
consumer may choose. 
Many manufacturers re- 
port satisfactory progress with 
the air-conditioning departments, 
which were installed last year, 
and the new styles of bathtubs 
have met with generous consumer 
response. 


Sales Gains Holding 


While wholesale and jobbers of 
plumbing supplies and fixtures in 
some sections of the Pacific Coast 
report an increased volume for the 
first eight months of 1934 exceed- 
ing the sales for the same period 
of 1933 by at least 100 per cent, 
and in several cities in the South 
the gain has amounted to as much 
as 60 per cent, the general average 
for the country is not much in ex- 
cess of a high of 40 per cent. This 
contrasts with a gain of 35 to 75 
per cent set down for the opening 
months of the year, when pipes, 
valves, fittings, radiators, boilers, 
and roofing materials were moving 
out rapidly, because of the steady 
industrial expansion. 

Due to the prolonged heat wave 
this Summer, air-conditioning 
contracts afforded many plumbers 
with ample work, and installations 
of water supply systems con- 
tributed heavily to the volume of 
Roofing materials con- 
tinue to be one of the best-selling 
items, but radiators, heating equip- 
ment, and plumbing fixtures now 
are becoming more important in 
their influence on sales totals. 
Municipal work is growing to be 
more of a factor in pusbing sales 





upward, while F.E.R.A. purchases 
are keeping the movement of 
staple supplies at a good level. 


Price Structure Weaker 


The price level, as a whole, is 
around 10 per cent higher than a 
year ago, with the current trend 
uncertain and unstable. Prices on 
certain lines undoubtedly will be 
advanced, while others which rose 
too rapidly during the opening 
months of the year are beginning 
to decline. Enameled ware and 
vitreous china prices have been 
lowered, and bulk pipe and fittings 
are being offered at concessions 
from the regular list. The trend 
for the immediate future is uncer- 
tain, but the broad trend for a 
longer period still is upward. 

While collections have improved 
definitely over a year ago, on an 
average of 10 per cent, these still 
are far from right and constitute 
a real problem in some districts. 
There has been a tendency toward 
restricting credit to small con- 
tractors or to those whose credit 
standing is not of the best. At 
this particular season of the year, 
collections in the small communi- 
ties and rural districts are slightly 
better than in urban centers. More 
progress is being made than dur- 
ing the Spring months in the ad- 
justment of old accounts. 


Atlanta 


This is only a distributing mar- 
ket, representing national organi- 
zations as well as independent 
distributors. An increase in sales 
of 25 per cent over 1933 is re- 
ported, with demand largely 
through repairs and replacements. 
Collections on current sales are 
good, but very little progress is 
being made in adjustment of old 
accounts. 

Baltimore 

Following a poor Spring busi-. 
ness, distribution of plumbing 
supplies showed a substantial up- 
turn in June and volume has since 
been well maintained. Present 
volume is approximately 20 per 
cent above that for the correspond- 
ing period of 1933. Heating equip- 


ment and supplies constitute the 
bulk of the present business, while 
demand for plumbing fixtures and 
supplies is still below the usual 
seasonal figure, due principally to 
lessened activity in new building 
construction. 
Boston 


Residential and commercial 
work is slow at the present, and 
business, as a whole, is not so 
good, although Government work 
is increasing. Prices, if anything, 
are lower, and collections are slow. 
Private business is about 20 per 
cent of the fifteen-year average, 
and there is little profit in the 
work taken. 


Cincinnati 


In the first five months of 1934, 
sales in the industry showed a gain 
of approximately 20 per cent, by 
comparison with the same period 
of 1933. At least half of this in- 
crease was attributed to higher 
prices, which embraced practically 
all classes of supplies. 

Business transacted during 
June and July about paralleled 
the volume of the preceding year, 
but in August sales were off to a 
moderate degree. Installation of 
heating equipment, which now can 
be financed with installment pay- 
nients, is becoming more active. 


Dallas 


Local wholesalers of plumbing 
supplies report their sales to date 


this year from 10 to 20 per cent 
ahead of the volume for the corre- 
sponding period in 1933. Sales in 
the last three months also show a 
slight increase over the preceding 
three months. 

The industry, as a whole, is ob- 
taining business with difficulty, 
due to the continued depression in 
building. This lack of demand is 
apparently the cause of a decline 
within the past month of about 10 
per cent in the general level of 
prices. 

Denver 


Production in value shows an 
increase of 2 per cent, and in vol- 
ume of 10 per cent. Distribution 
has been general, with the higher- 
priced units leading. 

Prices have been stable for the 
past six months, with no imme- 
diate change anticipated. The 
outlook is reasonably favorable. 
The National Housing Act, spon- 
sored by the United States Gov- 
ernment, should stimulate busi- 
ness considerably. 


Memphis 


Prospects are regarded as cheer- 
ing by the plumbing supply trade, 
based on Government aid through 
the Home Loan Act and the Na- 
tional Housing Act, together with 
some projects financed by the 
P.W.A. Distribution of Govern- 
ment funds to cotton producers, 
either for acreage kept out of cul- 


VITREOUS CHINA PLUMBING FIXTURES 
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Jan. Feb. Mar. = April May June July Aug. Sept. 


Oct. Nov. Dec. 


Following the uninterrupted downtrend of shipments of vitreous china plumbing fictures during the last siv 
months of 1933, which brought the total for December to the lowest reached in three years, a steady rise 
has been in progress since January. Shipments for the seven months were $7.6 per cent under last year’s. 
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tivation or through the operation 
of the loan of 12c. a pound on 
cotton, also are counted on to be 
effective in making business bet- 
ter. 

Minneapolis 


Sales in the plumbing line have 
been running a trifle higher in re- 
cent months than a year ago. 
There has been a noticeable in- 
crease of late in the number of in- 
quiries as to prices, from which it 
is inferred that the Government 
rehabilitation project may result 
in wider activity. There has been 
little construction in this section 
except of public buildings and 
such sales as have been made for 
repair and remodeling purposes. 


Newark 


A survey of the industry in the 
larger towns, and also in the coun- 
try districts, indicates an approxi- 
mate 25 per cent increase in sales 
so far in 1934, as compared with 
1933. This has resulted ina slight 
increase in production and, due to 
N.R.A. prices, the value in output 
and units has been greater. 


Norfolk 


Owing to an almost complete 
absence of building, sales of 
plumbing supplies have been well 
below normal for several years. 
However, 1934 sales show an in- 
crease of about 15 per cent over 
those of last year. Repair items, 
particularly for heating plants, 
are in greatest demand. 

Dealers are optimistic, even 
though they look for little new 
building, unless the proposed Fed- 
eral aid be granted. A nice in- 
crease in sales is expected from 
the Federal Housing Act govern- 
ing repairs, which is just getting 
under way in this section. 


Omaha 


Sales for the first few months of 
the year showed a steady improve- 
ment, until the effect of the 
drought became noticeable. Prior 
to August 1, business conditions 
were classed as about 20 per cent 
ahead of 1933, with August about 
even with the same month last 
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year. Business was confined large- 
ly during the Summer to water- 
supply items, such as pumps, well 
casings, and tanks. 

In some quarters Fall business 
is not looked upon as being very 
promising. In other sections, con- 
cerns which are actively engaged 
in furthering the activity along 
the lines of the Federal Housing 
Administration anticipate a fairly 
satisfactory Fall volume. 


Richmond 


Dealers in plumbing supplies 
and heating equipment report that 
the monetary volume of business 
during July and August was 20 
per cent ahead of that for the 
corresponding period of last year. 
The unit increase averages 15 per 
cent. This moderate enlargement 
in activity is ascribed mainly to 
additional construction and repair 
work brought about by operations 
of Government bureaus. 


Seattle 


Wholesalers and jobbers of 
plumbing supplies and fixtures in- 
dicate an increased volume for the 
first seven months of 1934 exceed- 
ing the sales for the same period 
of 1933 by at least 100 per cent. 
The principal stimulation has been 
apparent in the industrial and 
manufacturing ends, while the 
home plumbing fixtures have re- 
mained almost dormant. The gain 
has been attributed to the local 
Federal projects, governmental ac- 
tivities, and the Bremerton Navy 
Yard. 


St. Louis 


A recent survey of the plumb- 
ing supply trade in this district 
indicates some improvement, as 
compared with previous reports. 
Sales for the current year are re- 
ported to be from 20 to 25 per cent 
above those of last year. At the 
present time the best-selling lines 
are pipes, valves, fittings, radi- 
ators, and roofing materials. The 
demand for these items may have 
been strengthened by C.W.A., 
P.W.A., and other Federal, State 
and municipal projects. 

Due to the prolonged heat wave 





experienced this year, air-condi- 
tioning contracts are reported to 
have afforded some plumbers with 
ample work. There is understood 
to be a substantial increase in the 
number of construction contracts 
let, as compared with the same 
period last year. 


Failure Uptrend Checked 


The steady increase in failures 
since 1930, which reached a peak 
in 1933, has been checked definite- 
ly. To the end of August only 1 
manufacturer of plumbing sup- 
plies was declared bankrupt this 
year, and for wholesalers and re- 
tailers the total was reduced to 21. 

The uninterrupted downtrend 
of sales for nearly three years 
weakened so many of the large 
firms in the industry that the fail- 
ure record in 1933 reached an all- 
time high. The number of bank- 
ruptcies was increased by only 6, 
a total of 80 comparing with 74 
in 1932, but the money loss which 
these embarrassments brought 
rose to $6,661,132, against $3,044,- 
825 in 1932, an increase of $3,616,- 
307, or 118.8 per cent. 

Among wholesalers and re- 
tailers, the increase in the in- 
volved liabilities in 1933 was only 
$830,186, the total of $2,869,297 
comparing with $2,214,639 in 1932. 
Among the manufacturers, on the 
other hand, the defaulted indebt- 
edness increased by 356.9 per cent, 
$3,791,835 being the loss for 12 
failures in 1933, against $380,186 
for 8 failures in 1932. 

The complete insolvency record 
of the plumbing supply trade 
since 1930, including the first eight 
months of 1934, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 
Year Number Liabilities 
WIN go cdc bac wie 1 $7,800 
NG cai eickionas 2 49,300 
RE. Loco asi 8 830,186 
PSR Saale ae 12 3,791,835 
Se EE 1 35,000 
Wholesalers and Retailers 
Year Number Liabilities 
WS A. pass pdcias 20 $484,400 
Mi 552264583 Be 21 476,749 
SR iiwiinvacvewe eas 66 2,214,639 
SR eae iam ee 68 2,869,297 
SS di Fick a cas 21 693,998 





(*) January to August, inclusive. 





THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District 


BOSTON 


2nd Federal Reserve District 


NEW YORK 


3rd Federal Reserve District 





4th Federal Reserve District 


iw 


5th Federal Reserve District 


RICHMOND 


6th Federal Reserve District 


ATLANTA 


POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Nearly all cotton mills have resumed operations, but a number of woolen mills 
still are closed, because of lack of orders. Cotton goods prices easier since settle- 
ment of strike. Little new business received by spinners of cotton and woolen yarns. 
Orders for shoes increasing; manufacturers resisting further price cuts. Sizable 
gain in building and engineering contracts. Living costs average 6 per cent 
higher than last year. Retail sales above September, 1933, by 2 to 6 per cent. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Rainy and warm weather halted strong upswing in retail sales during first 
half of September; volume for month barely above 1933 figures. Whoelsale mar- 
kets quieter during last half of month; many divisions hampered because of delivery 
difficulties. Industrial operations wider than in August; employment and pay rolls 
exceeded last year’s slightly. Trading volume on New York Stock Exchange low- 
est for any month in thirteen years; falling under August; net price changes nominal. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


General trend of reports on business favorable, notwithstanding handicap im- 
posed by labor difficulties. Average of industrial operations lifted during last half 
of month by reopening of textile mills. Retail sales rose steadily for the first three 
weeks of September; volume for nine months of year 6 to 10 per cent above 1933 
comparative figures. Consumption of foodstuffs increased, despite rising prices. 
Total employed larger than in August, due to launching of public projects. 


* 


POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Broad widening of consumer demand during last half of month carried 
September retail volume well above 1933 figures. Largest gains in agricultural dis- 
tricts, where crop returns were heavy and Government funds were distributed for 
acreage reduction. Employment off from August; 3 per cent above September year 
ago. Gains over last year as high as 60 per cent in hotel and restaurant trade. Lake 
shipments of ‘iron, steel, and coal for nine months nearly equal to total for all of 1933. 


*” 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Both wholesale and retail business in September increased over August, in 
spite of labor troubles; gain in volume averaged 10 to 12 per cent over 1933 show- 
ing. Better financial position of farmers reflected in larger demand for luxuries. 
For second consecutive month, building operations increased over last year’s; new 
construction exceeded alterations and repairs. Factory employment upalittle. To- 
bacco markets enjoying first boom since 1929. Peanut crop income double last year’s. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


In spite of warm weather, Fall business opened up satisfactorily for depart- 
ment stores and specialty shops; in the industrial sections, small merchants felt the 
effects of labor troubles, but retail volume for district was larger by 10 to 20 per cent 
than in September, 1933, bringing total for nine months up 30 per cent. Advance 
orders to wholesalers heaviest in three years. Building activity rising rapidly; in- 
dustrial operations wider than in August. Unemployment reduced. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Both wholesale and retail trades recovered strongly during month. Retailers in 
non-drought areas reported gains of 30 to 50 per cent over last year. One of the large 
mail-order firms had best sales for any month since 1929, with gain of nearly 40 per 
cent over 1933. Attendance at A Century of Progress reduced by unfavorable 
weather. Industrial operations lowered by decline in steel and motors. Build- 
ing permits above August but below last year’s. F.H.A. loans increased. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


General improvement throughout district during September, despite uneven- 
ness in some sections. Widest gains in distributive volume recorded for agricul- 
tural areas; totals for month 10 per cent higher than a year ago. Wholesale volume 
lifted above last year’s by orders for late Fall and holiday merchandise. Industrial 
activity higher than in September, 1933; small plants helped by settlement of sev- 
eral strikes. Some shoe factories reopened. No reduction in unemployment. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Steady upward trend in nearly all lines during September. Improvement most 
marked in urban centers, where retail trade exceeded last year’s. Portions of the 
Dakotas, not including the Red River Valley in bad shape, and almost entirely de- 
pendent upon outside help. In most of Minnesota merchants report surprising in- 
creases in sales. Numerous small industrial plants increasing output. Bank clearings 
and postal receipts gained. Flour sales exceeded those of September, 1933. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Principal retail and department stores reported September volume averaging 
15 per cent over last year’s, with wider gains expected during October. Continu- 
ance of cooler weather and better moisture conditions, together with farmers’ bene- 
fits, spread optimism throughout entire trade territory. Bank deposits holding at 
former high mark; industrial and mercantile loans declined. Wholesale orders for 
hardware, groceries, dry goods, and drugs in excess of totals for September, 1933. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


September business in practically all lines showed a marked increase, as com- 
pared with August, but was slightly off as compared with September, 1933, when 
activity was at peak levels. Steady demand for essential merchandise all month, 
with department store sales about even with last year’s; demand for clothing and 
household necessities especially strong. Automobile sales to date 45 per cent ahead 
of 1933 total. Unemployment reduced by cotton ginning and oil mill operations. 


? 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Retail trade during September held steady, although some lines were affected 
adversely by the warm weather; increase of 8 to 12 per cent over last year’s volume. 
Wholesale orders rose abruptly toward close of month. Recovery in most branches 
has been sufficient to wipe out the losses suffered during the strike period last 
Summer. Largest industrial gains recorded for lumber and food canning. 
Water-borne trafic increased. Employment and pay rolls show slight gain. 
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NEW LIFE INSURANCE 


EW life insurance produc- 
tion for August of 1934 was 
slightly larger than in the 

preceding month and the corre- 
sponding month of last year, while 
the total volume of new produc- 
tion for the first eight months of 
this year showed an increase of 
12.8 per cent over the same period 
of 1933, according to the monthly 
report submitted to the United 
States Department of Commerce 
by the Association of Life Insur- 
ance Presidents. 

The total new business of all 
classes written by the 42 com- 
panies during August was $699,- 
879,000. This was slightly higher 
than the $694,259,000 written in 
July and compared with $688,620,- 
000 during August of 1933, an in- 
crease of 1.6 per cent. New or- 
dinary insurance amounted to 
$447,871,000, against $434,638,000 
last year, a gain of 3.0 per cent, 
while industrial insurance totalled 
$212,380,000, compared with $229,- 
545,000 a year ago, or a decrease of 
7.5 per cent. Group insurance was 
$39,628,000, against $24,437,000, an 
_ increase of 62.2 per cent. 

The record for the first eight 
months of the year reveals a total 
of new business for these com- 
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NEW LIFE INSURANCE SALES 
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A small increase in life insurance production by principal companies of the United States during August 
brought the total for the first eight months to $5,843,825,000, or 12.8 per cent above last year. 


panies of $5,843,825,000, against a 
total of $5,181,159,000 last year, an 
increase of 12.8 per cent. 


New Life Insurance Sales * 
(Thousands of dollars) 








1934 1933 1932 

Tepe gegen $665,457 $614,481 $943,511 
i eee 648,073 609,725 831,187 
Mar 787,628 640,414 888,966 
gy ee 794,495 628,778 822,367 
EY ee 791,544 645,320 759,353 
DUNG. 6:0.:0's's 762,490 687,776 768,233 
SO. kvvoe¥s 694,259 666,095 691,364 
a ey 699,879 688,620 668,779 
PE ines seine Hehe ate 577,776 639,937 
te” wibeas se. eeNters 657,362 670,039 
eget a nine Pe Make dH 681,049 671,242 
OCs caviive- asiars 715,256 741,920 

Se Ae $7,812,602 $9,096,898 

* Source: Association of Life Insurance 
Presidents. 


ELECTRIC POWER PRODUCTION 
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Although slightly higher than the preceding month, the production of electricity during August showed a 


decline from the same month of last year, the first such decrease since April, 1933. 
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ELECTRICITY PRODUCTION 


RODUCTION of electricity 
for public use in August was 
7,666,000,000 kilowatt - hours, 

which was equal to a daily average 
output of 247,300,000 kilowatt- 
hours. This was an increase of 
about 1 per cent over the daily 
average for July, according to the 
United States Geological Survey, 
as compared with a normal sea- 
sonal gain of about 3 per cent. 


Monthly Electricity Production * 


(Millions of kilowatt-hours) 





1934 1933 1932 1931 

January ... 7,631 6,932 7,567 7,956 
February ... 7,049 6,285 7,023 7,170 
Mareh ..... Pye yd 6,674 7,323 7,888 
Ee ES 7,443 462 6,790 7,655 
WEY 5. ee dies 7,683 6,996 650 7,645 
DERG «2.0 6 :ex0% 7,472 7,231 6,563 7,529 
et eee 7,601 7,479 6,547 7,772 
August 7,666 7,686 6,764 7,630 
September .. ee 7,847 6,752 7,540 
October .... 3 7,478 7,073 7,765 
November . 7,243 6,952 7,406 
December .. 7,470 7,149 7,178 
TOtal. ...:s 85,283 83,153 91,729 


a Source: U.S. Geological Survey. 


Weekly Electricity Output * 


(Thousands of kilowatt-hours) 





1934 1933 1932 
ee, RE AR EET 1,652,811 1,499,459 
Sept. 22.. 1,630,947 1,638,757 1,490,863 
Sept. 15.. 1,633,683 1,663,212 1,476,442 
Sept. 8.. 1,564,867 1,582,742 1,423,977 
Sept. 1.. 1,626,881 1,637,317 1,464,700 
Aug. 25.. 1,648,107 1,630,394 1,436,440 
Aug. 18.. 1,674,345 1,650,205 1,431,910 
aoe, it... 1,659,043 1,627,339 1,415,122 
Aug. 4. 1,657,638 1,650,013 1,426,986 
July 28.. 1,683,542 1,661,504 1,440,386 
July 21.. 1,663,771 1,654,424 1,433,993 
July 14.. 1,647,680 1,648,339 1,415,704 
July 7.. 1,555,844 1,538,500 1,341,780 
* Source: Edison Electric Institute. 
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Cor MAJOR TRENDS 


LEAD STOCKS AND PRICES 
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As the result of heavier shipments and reduction in output, surplus stocks of lead at refineries at the end 
of August showed the first downward movement in the past twelve months. 


LEAD STOCKS TURN DOWN 


HE upward trend of lead 

stocks which had continued 

uninterrupted since September 
of last year, culminating in an all- 
time peak at the end of July, came 
to a halt with the publication of 
the August statistics by the Amer- 
ican Bureau of Metal Statistics. 
During August stocks at refineries 
were reduced by 6,283 tons, bring- 
ing the total at the end of the 
month to 234,312 tons, as compared 
with 160,211 tons on August 31 
last year. 


Lead Stocks, End of Month * 


(Short tons) 

1934 1933 1932 1931 
207,674 184,693 160,577 103,247 
216,224 189,751 166,425 113,145 
221,391 194,251 169,645 122,826 
222,892 196,827 170,104 130,426 
233,342 197,109 174,452 133,457 
238,181 193,005 181,044 142,370 
240,595 171,275 180,978 139,698 
234,312 160,211 175,907 183,958 

Ma wae} 166,201 173,159 134,977 
Gueaee 174,721 171,445 132,804 
peta & 187,814 175,532 139,796 
Peaate 203,061 176,157 144,057 





* Source: American Bureau of Metal Statistics. 


The decline in surplus stocks 
was brought about by a reduction 
in output and an increase in ship- 
ments. Curtailment in output re- 
sulted from a widespread slowing 
down in smelting operations 
which brought the August total to 
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27,328 tons, against 31,881 tons in 
July and 25,016 tons in August, 
1933. Shipments increased to 
33,606 tons in August, a gain of 
4,127 tons above the July figure. 


Lead Shipments * 
(Short tons) 











FREIGHT CARLOADINGS 

OADINGS of revenue freight 

in the week ended September 

29 totalled 644,647 cars, an in- 
crease of 1,527 cars over the pre- 
ceding week, a decrease of 24,539 
cars from the corresponding week 
of 1933, and an increase of 22,989 
cars over the like week of 1932. 
The decline from a year ago 
amounted to 3.7 per cent, the larg- 
est decrease from the preceding 
year since the week of Septem- 
ber 1. 

The total loadings for the first 
39 weeks of this year, aggregated 
23,308,799 cars, as compared with 
21,614,680 cars in the similar 
period of 1933, or an increase of 
7.8 per cent. 

The small gain in carloadings 
over the previous week was con- 
siderably less than the usual sea- 
sonal rise, resulting in a drop to 
59.0 per cent of the 1928-1930 aver- 
age from 59.5 the week before, in 
the Dun & Bradstreet loadings 
index. A month ago the index 
registered 59.9 and in the like week 
of last year it stood at 60.6. 


Carloadings by Weeks * 


1934 1933 1932 

669,186 621,658 
659,866 595,604 
660,086 587,246 
577,933 501,537 
673,778 561,325 
637,510 537,767 
643,406 518,440 
629,743 511,965 
Po ae aa 611,298 620,482 496,626 


* Source: American Railway Association. 


“FREIGHT CARLOADINGS 


1934 1933 1932 1931 

January ... 33,911 19,030 28,689 37,633 
February .. 25,778 17,349 26,812 34,439 
March ..... 30,321 E 37,761 
, | ee 30,673 35,324 
) eee 29,485 34,081 
June ...... 28,276 37,054 
Be Coe 29,479 42,219 
August .... 33,606 36,054 29,624 38,590 
September ....... 29,129 27,682 38,059 
a ore: 33,314 31,045 34,276 
November .. wee 30,719 23,065 31,216 
December .. . «»«s. 26,034 24,089 30,297 

ht NE ne a Nee £47,156 317,261 429,949 

Source: American Bureau of Metal Statistics. 
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Freight carloadings in the September 29 week showed a decline of 3.7 per cent from the corresponding 1933 
period, but registered a similar percentage increase over the same week of 1932. 
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SEPTEMBER BUILDING SMALLER 


HE seasonal contraction in 
building operations during 
September was considerably 

more pronounced this year than is 
normally the case. The value of 
building permits for 215 cities 
during September amounted to 
$26,520,686. This was a decline of 
23.0 per cent from the previous 
month, as compared with a normal 
seasonal drop of about 10.0 per 
cent. The decrease from Septem- 
ber, 1933, was 17.7 per cent. 

Group totals of building permit 
values for 215 cities for September 
this year and last, are shown in the 
following table: 





September, September, Change 

1934 1933 P..0. 

New England.. $2,693,760 $3,320,273 -—18.9 
Mid. Atlantic. . 8,714,157 12,767,484 —31.7 
So. Atlantic... 2,970,042 2,178,924 +36.4 
East Central... 4,916,737 5,155,377 — 4.6 
South Central.. 1,872,724 3,358,589 —44.0 
West Central.. 1,771,064 1,529,206 +15.8 
Mountain ..... 367,918 322,640 +14.0 
ee ee 3,214,284 3,611,211 —11.0 
Total U. S... $26,520,686 $32,243,704 —17.7 
New York City $5,809,457 $9,626,292 -—39.7 
Outside N.Y.O. $20,711,229 $22,617,412 — 8.4 


The drop in permit values was 
particularly marked in New York 
City, which furnished a total of 
$5,809,457, a decrease of 41.4 per 
cent from August and of 39.7 per 
cent from September last year. 

Permits issued for the first nine 
months of 1933 involved a total of 
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Building permit values showed a much greater than seasonal decline during the month of September, 
thereby reducing the increase over last year for the first nine months to only 11.8 per cent. 


$262,257,597, against $234,540,976 
for the same period last year, an 
increase of 11.8 per cent. A month 
ago the rise for the eight months 
was 16.5 per cent. 


Building Permit Values (Monthly) 





(215 Cities) 
1934 1933 1932 

Jan. ..... $20,825,055 $17,744,805 $42,429,665 
Feb, ..... 19,326,964 17,161,943 40,858,938 
Mar. .... 25,505,005 17,798,441 37,676,746 
April . 29,280,666 22,091,417 47,741,687 
May ..... 43,825,268 31,525,523 34,566,714 
June .... 28,621,565 34,098,384 32,173,221 
July ..... 33,899,650 29,484,891 27,150,469 
Aug. .... 34,452,738 32,391,868 27,565,795 
Sept. .... 26,520,686 32,243,704 30,437,268 
Oct. wccce ceccccce 26,198,342 26,107,428 
NOV. 2.225 eeeccces 28,021,688 29,301,309 
Dec, ..000 — eevcvece 24,915,270 23,279,690 

Totals. oseccese $313,676,276 $399,288,930 


CIGAR, CIGARETTE AND TOBACCO PRODUCTION 
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Cigarette production during the first eight months of this year has been at a record-breaking pace and 
points to a new peak in output for the entire year 1984. 
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CIGARETTE PRODUCTION UP 


RODUCTION of cigarettes 
D during August was the highest 
on record for that month. The 
month’s output was 11,809,522,000 
cigarettes,exceeding the July 
total by 4.0 per cent and 5.5 per 
cent above the corresponding 
month of 1933, which was the 
hitherto August record. This rise 
brought the eight months’ produc- 
tion of cigarettes to 85,661,788,000, 
the largest total for any similar 
period in the history of the indus- 
try, and a gain of 9.2 per cent over 
the same period of last year. On 
the basis of production for the 
first eight months, the output for 
the entire year 1934 will reach the 
record total of about 126,000,- 
000,000 cigarettes. 


Production of Tobacco Products 
(All figures in thousands) 


Tobacco 
Cigarettes Cigars & Snuff 
1934 (small) (large) (pounds) 
BUSTIER a6 oc: 11,809,522 425,453 30,948 
. See 11,355,399 378,056 28,691 
oS eae 2,045,063 404,456 29,420 
Er 11,174,076 380,450 29,056 
PS See 9,293,6. 345,067 7,260 
WOATOR 2.405. ,333,114 354,165 31,478 
February 9,167,642 299,214 8,351 
January 11,483,342 337,292 0,846 
1933 
December ... 17,799,623 276,690 21,686 
November ... 6,835,039 415,347 5,407 
October ..... 9,176,408 408,452 30,546 
September .. 9,527,723 423,600 29,133 
August ..... 11,189,334 434,821 32,942 
WO ast cers 9,526,101 400,511 28,782 
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The chart shows the monthly totals of cottonseed crushings in relation to the five-year monthly average, 
The August total ewceeded the five-year average by over 50,000 tons, or 34.5 per cent. 


1929 to 1938. 


COTTONSEED CRUSHINGS 
OTTONSEED crushings in 


August increased considera- 
bly over July, according to 
the monthly report of the Depart- 
ment of Commerce. The total for 
that month amounted to 195,761 
tons, against 96,167 in July and 
235,033 in August last year. Re- 
ceipts at the mills aggregated 271,- 
145 tons, against 40,330 in July and 
236,040 in August, 1933. 
Production of crude oil for 
August was placed at 59,322,191 
pounds, against 71,562,448 in the 


Cottonseed Statistics 
(Short tons) 


Stocks, 
Received end 

1934 at mills Crushed of month 
August 271,145 195,761 300,023 
. 40,330 96,167 224,639 
re §2,143 90,597 280,476 
i ger 55,365 110,312 318,930 
Po: Ba 40,744 170,588 73,877 
March ..... 107,802 346,330 503,721 
February .. 162,454 440,480 742,249 
January ... 191,428 471,078 1,020,792 

1933 
December .. 404,006 446,204 1,300,442, 
November .. 846,525 576,957 1,324,640 
October .... 1,180,474 646,532 1,073,072 
September .. 891,359 522,590 589,130 
August -. 236,040 235,033 221,945 
WEES (oo ob a's 60,93 157,624 220,938 
POE siscquncs 40,768 170,784 317,623 
<b 404 os 2 73,74 219,511 447,759 
y | eee 93,645 248,703 593,526 
March ..... 346,330 368,954 503,721 
February .. 196,741 435,92 70,094 
January ... 305,267 432,378 1.209,280 


same month last year, while re- 
fined oil output was equal to 
48,521,687 pounds, compared with 
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OF MAJOR TRENDS 


COTTONSEED CRUSHINGS 





BITUMINOUS COAL OUTPUT 





RODUCTION of bituminous 
coal continued to increase dur- 
ing September, the total for 

the month being 27,670,000 tons 
This was a gain of 0.8 per cent over 
the August output, but remained 
smaller than the corresponding 
week of last year, the decrease be- 
ing 6.2 per cent. Production for 
the nine months of this year 
amounted to 263,101,000 tons, com- 
pared with 238,102 tons in the like 
period of a year ago, or a gain of 
10.5 per cent. 


1934 


is; ACTUAL TOTAL FOR MONTH 





Prepared by 
DUN & BRADSTREET, Inc 











Y} 














QQ IWW"10»r.».r:rnnrw 
RRR. QQ QQ Qs 
BRR. 








ZA 








Monthly Bituminous Production * 





















































Dec Jan Feb Mar Jun Aug 
(Tons) 

1984 982 

Jan. 32,916,000 28,261, 
Feb. 31,970,000 28,383,000 
Mar. 88,497,000 82,676,000 
57,393,345 in A t last May <2) 2810/00 18'627000 
ae oe a -_ 2 26,424,000 17,984,000 
The indicated consumption of July 25,280,000 18,093,000 
° e a Aug. 27,462,000 22,786,000 
refined oil in August was esti- Sept 27,670,000 26,662,000 
mated at 402,405 barrels. This was Nov, pea 31,088, 000 
an all-time high record and com- Toiaks eo 327,940,000 309,710,000 





pared with 318,352 in the preced- 

ing month and 234,536 last year. 
Reflecting the bullish nature of 

the August statistics, the price of 


* Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 








(Daily average output, tons) 

_: 1934 1938 1932 
crude cottonseed oil in Southern §¢Pt- 59---  DT20000 T116000 Lon2'o00 
markets has been advancing Sept iF 1,191,000 1/289;000 "998,000 

2 aes t. me 126, ) 41,000 
steadily, rising to 7c. per pound Aue’ o5'.: 1'033'000 _1'292'000 7'000 
recently, an increase of almost 3c. io i oba'ouo P3s8'000 825.000 
since June % * Source: U. 8S. Bureau of Mines. 
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1930 1931 1932 1933 1934 
The chart shows the weekly movement of daily average output. Although still slightly below last year, 
the daily average rate during September was the highest since last March, 
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AUTOMOBILE INDUSTRY STILL 
LEADS ECONOMIC RECOVERY 


T was the automobile in- 





240,000 units, which would 





dustry that blazed the 

trail toward economic 
recovery in 1933, its 
achievements forming the 
brightest page in the an- 
nals of that eventful year. 
In addition, it injected 
new life into the various 
affiliated trades which sup- 
plied steel, gasoline, lubri- 
cating oils, rubber, glass, nickel, 
lead, mohair, upholstery fabrics, 
and leather. It also gave consumer 
purchasing power its first vigorous 
impetus, as more than 10 per cent 
of all Americans in gainful oc- 
cupations are employed directly 
or indirectly by the automobile 
industry. Continuing well into 
the third quarter of 1934, this un- 
questioned leadership has been 
maintained by a wide margin over 
all other major industries, and 
that manufacturers are facing the 
future with undiminished con- 
fidence is glowingly evident in the 
present expenditures for expan- 
sion and improvement, which will 
run in excess of $20,000,000. 

As economical transportation is 
the growing need of the public, 
this is the foremost objective of 
manufacturers in their plans for 
next year, rather than the com- 
paratively unimportant engineer- 
ing frills, in spite of the rec- 
ognized value of these in seductive 
advertising appeal. For, approxi- 
mately 90 per cent of all passenger 
cars made this year and last in the 
United States and Canada were in 
the low-priced field, the three 
leading manufacturers producing 
the major part of these, or 1,454,- 
000 in the first seven months of 
1934, out of a total of 2,056,000; 
that is, more than 700,000 in excess 
of the output for the correspond- 
ing seven months of 1933. 

As prices now, in relation to 
value, are the lowest in the history 
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In nearly all parts of the country automo- 
bile registrations have shown an increase 
each month since January over the compar- 
ative monthly figures of the three years pre- 
ceding. Production larger by 73.1 per cent 
than during first half of 1933, and above 
corresponding 1933 period by 96.7 per cent. 


of the industry, sales each month 
this year have been lifted above 
the comparative figures of 1933, 
1932, and 1931, and amore vigorous 
upswing in sales is in prospect 
during the next three months, as a 
result of the extensive Fall cam- 
paigns which the leading car 
manufacturers have announced. 


Production Up 73 Per Cent 


Forecasts of a sharp slump in 
automobile production following 
the strong Spring rise were not 
fulfilled. While the year’s peak 
of 354,745 set down for the April 
total of production of passenger 
cars, trucks, and taxicabs in the 
United States was not equalled in 
May or June, output for the first 
half of 1934 rose to 1,714,325 units, 
which was higher than for any 
similar period since 1930. This 
represented an increase of 73.1 per 
cent over the first half of 1933, 
and a gain of 96.7 per cent over 
the corresponding six months of 
1932. It was below the 1930 record, 
however, by 22.0 per cent. 

While output in July was re- 
duced to 266,575 units, a drop of 
13.4 per cent from the June figures, 
the total was higher than in July 
of 1933, 1932, and 1931 by 16.2 per 
cent, 144.2 per cent, and 21.5 per 
cent, respectively. As recessions 
now are gaining momentum, be- 
cause several of the big producers 
are starting to make preparations 
for the 1935 models, August out- 
put is not expected to exceed 


contrast with 232,855 in 
August, 1933, 99,325 in 
August, 1932, and 187,197 
in August, 1931. Instead 
of being brought out early, 
the new models are ex- 
pected to be late, which 
will enable moderate pro- 
duction schedules to be 
maintained in both 
September and October, and con- 
servative estimates now place the 
1934 output at 2,700,000 units for 
the United States, or a rise of 40.6 
per cent from the 1933 figures, and 
the highest total recorded since 
1930. 

Production of trucks has been 
almost double that of 1933, and 
manufacturers of parts have had a 
good year thus far. Tire produc- 
tion, on the other hand, has started 
to taper off, because of the in- 
dustry’s heavy inventory position 
and the desire of manufacturers to 
liquidate before the slack season 
starts late in the Fall. 


Sales Still Widening 


In nearly all parts of the coun- 
try, new automobile registrations 
have shown an increase each 
month since January over the 
comparative monthly figures of 
the three years preceding. For 
the first seven months, passenger 
car registrations showed a gain of 
45 to 55 per cent over the total of 
1933, while truck registrations for 
the same period were up more 
than 100 per cent. In many States 
registrations for the seven-month 
period were in excess of the total 
for the entire twelve months of 
1932. In June, which was the peak 


. month of the year, more automo- 


biles were purchased than in any 
month since the Spring of 1929. 
Distribution of new automobiles 
for the third quarter has been 
ranging from 20 to 25 per cent 
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above the 1933 period in units, 
while the dollar total of sales was 
slightly above that percentage. 
The bulk of the sales has been in 
the low-priced field, although 
there has been some increase in 
the sales of the higher-priced cars. 
In some sections of the South, 
sales of low-priced automobiles for 
the eight months of the current 
year have risen nearly 100 per cent 
over the 1933 sales, while the gain 
in parts and accessories has 
amounted to 75 to 80 per cent. 
Sales of automobiles in the higher- 
priced brackets increased from 40 
to 60 per cent in the same period. 
The market for used cars con- 
tinues strong, being stimulated by 
increased employment and the de- 
mand for cheap transportation. In 
fact, the broadening demand has 
forced the values placed on such 
cars in excess of their actual 
worth, in many instances. 

While 554,741 more units were 
built in the United States and 
Canada in 1933 than in 1932, ac- 
cording to statistics compiled by 
the National Automobile Chamber 
of Commerce, the total registra- 
tion of all cars, both new and old, 
fell off for the third consecutive 
year, indicating that cars scrapped 
exceeded new cars sold. The 
23,827,290 automobiles in opera- 
tion represented the smallest num- 
ber since 1927. The decline, 
however, was only 1.19 per cent 
from 1932, and as sales thus far in 
1934 nearly are 50 per cent above 
the 1933 figures, registrations at 
the end of the current year prob- 
ably will exceed those of the year 
preceding for the first time since 
1930. The United States now has 
72 per cent of the 33,330,000 auto- 
mobiles in use at present in all 
parts of the world, and of this total 
75 per cent were manufactured in 
Michigan. f 


Prices Holding Steady 


No important changes have been 
made in the prices of new auto- 
mobiles since the reductions made 
last May, and the present struc- 
ture is firm at a level about 10 per 
cent higher than that of a year ago 
in the representative low and 
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medium-priced car fields. In spite 
of this moderate average increase, 
however, automobiles today may 
be purchased more cheaply than 
at any time in the industry’s 
history, as wage rates during this 
period have risen nearly 30 per 
cent and materials have advanced 
about 10 per cent. In addition, the 
size and weight of the 1934 models 
have been increased, and the ex- 
tensive changes in model designs 
entailed larger expenditures for 
tools and dies than in 1933. 

The greater values now being 
offered have been made possible 
by the most efficient system of 
production ever achieved by any 
industry and doubtless by some 
sacrifice of profit. Although the 
price reduction made effective in 
May, after the mark-up in April, 
resulted in an abrupt rise in sales, 
profit margins were affected and 
are not expected to make such a 
good showing during the second 
half of the year as they did during 
the first half. Even though the 
percentage of cash sales to time 
deals has been on the increase 
since last Fall, automobile finan- 
cing is nearly 100 per cent higher 
than it was in 1933. In most dis- 
tricts, the price of used cars has 
been well stabilized by the code, 
but in other places shortage of 
supply has led to higher quota- 
tions, while in those cities where 
a surplus has appeared, there has 
been a reduction recently of nearly 
one-third in the scale of prices 
that was set last Spring. 


Atlanta 


Practically all local agencies 
have had good sales. The in- 
crease in sales over 1933 in the 
low price range is 100 per cent, 
and parts and accessories 75 to 
80 per cent. In the higher brack- 
ets, the increase runs from 40 to 
60 per cent. Demand for used 
cars has been good. 


Baltimore 


Distribution of new cars so far 
during the third quarter of the 
year is 23 per cent greater than 
for the corresponding period of 
1933 in units. The distribution in 
value is slightly greater. While the 
bulk of sales has been largely in 
the low-priced field, some increase 
has been shown in sales of higher- 
priced cars. Volume this year 
reached the peak during the lat- 
ter part of June, and while there 
since has been a gradual tapering 
off, it is of little consequence. 

Present prices are firm and are * 
a mark-up over last year. It is 
the consensus of opinion among 
dealers these will remain steady 
during the balance of the year, 
since manufacturers show less 
tendency to make radical changes 
and are concentrating on utility 
models 

Boston 


The new air-flow models have 
met with some favor here, but the 
major part of the buying has been 
in the old-established styles. Sales 
of new cars for the first eight 
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has been larger than in the corresponding periods of both 1933 


and 1932, and with the eaception of January topped the 1931 record in the same comparison. For the first 
half of the current year output rose 78.1 per cent above that of 1983 and 96.7 per cent above that of 1988. 
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months of 1934, as compared with 
the same period of 1933, were 
47,602 to 40,297, or an increase of 
18 percent. The figures for July, 
1934, as compared with July, 1933, 
were 10,078 to 9,074, or an in- 
crease of 11 per cent. The less 
expensive cars have met with an 
increased demand and one car has 
about doubled in sales, as com- 
pared with 1933. 


Cincinnati 

By comparison with activity of 
recent previous years, develop- 
ments in the automobile indus- 
try during the first seven months 
of 1934 were gratifying. The re- 
vival which started in the Summer 
of 1933 continued gradually. 

During the current year there 
were 9,232 new cars registered in 
Hamilton County, compared with 
8,296 during the same period of 
1933, representing a gain of 936. 
There were 37,039 used cars sold 
during 1934, as against 30,047 in 
the same period of 1933. 

There is no evidence of a de- 
cided or drastic let-down, and 
local distributors and dealers ex- 
pect to round out the year with 
reasonable gains in units and dol- 
lar volume. Approximatey 75 per 
cent of the sales now are repre- 
sented by cars in the lower-priced 
brackets, but the more expensive 
makes have been selling with less 
resistence than was the case a 
year ago. 


Cleveland 


Automobile registrations in 
Cuyahoga County have shown an 
increase each month since Jan- 
uary over the corresponding 
month of 1933. New passenger 
car registrations for the first 
seven months showed a gain of 
45 per cent, while truck registra- 
tions were up more than 100 per 
cent. Registrations of new pas- 
senger cars in Ohio for the first 
half-year amounted to 69,473, com- 
pared with 44,457 in the like 1933 
period, a gain of 56 per cent. 

The peak month was June, in 
which more new automobiles were 
purchased in the county than in 
any month since 1929. July 
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showed a decline, although there 
was a sizable gain over July, 
1933. Since that time there has 
been a further recession, caused 
in part, by labor disputes which 
have affected sales. 

Demand has been principally for 
the three low-cost makes, al- 
though sales of all cars have ex- 
panded. The used-car market has 
been unusually active, and prices 
are well stabilized. New car 
prices have undergone no impor- 
tant changes since the reductions 
last May. Indications are that 
sales for the second half year will 
surpass those of the same period 
in 1933. 

Dallas 


The sale of new automobiles 
in Dallas has been active through- 
out the year. Units sold to date 
exceed the total for the corre- 
sponding period of 1933 by about 
55 per cent. July registrations 
were 967, compared with 799 in 
July, 1933; 416 in July, 1932, and 
781 in July, 1931. 

The July total brought regis- 
trations for the first seven months 
to 6,635, exceeding by 1,411 the 
record for the entire year 1932 
and falling short of the 1933 total 
by only 950. The used-car mar- 
ket also is fairly active, with ex- 
cess stocks in only a few in- 
stances. 

Detroit 


The automobile was among the 
first important industries to show 
a definite trend toward recovery 
in 1933, assuming the major eco- 
nomic and industrial réle in that 
eventful year, and thus far has 
continued in the lead by a wide 
margin. 

Approximately 90 per cent of all 
passenger cars made this year and 
last was in the low-priced field, 
and the three leading manufac- 
turers producing the major part of 
these, or 1,454,000, in the first seven 
months of 1934, out of a total of 
2,056,000, or over 700,000 in excess 
of the corresponding seven months 
of 1933. Schedule cuts have pre- 
dominated in the operating trend 
since July, but the reductions are 
comparatively light. 


Parts manufacturers have had a 
good year so far. Tire production 
has started to taper off slightly, as 
a result of the industry’s present 
heavy inventory position, and the 
manufacturers desire to liquidate 
before the slack season sets in late 


this Fall. 
Kansas City 


Automobile dealers generally 
appear fairly optimistic in regard 
to the business so far this year, as 
it was reported by the dealers in 
the three popular-priced cars that 
sales up to August 1 had been more 
than for the entire year of 1933. 
Since August 1 in Kansas City and 
nearby communities, there has 
been practically no business, and 
the volume that has been obtained 
has been in some of the better 
spots throughout the trade terri- 
tory. 

The percentage of cash sales to 
time deals has continued during 
the year a little higher than nor- 
mal. Heavy rains and cooler 
weather have lifted the spirits of 
the trade territory, and business 
for the balance of the year is ex- 
pected to be fairly active. 


Memphis 


Sales of automobiles have sur- 
passed expectations and July was 
reported by finance companies as 
the best month since October, 1929. 
August showed a slight falling-off 
from July, but volume continued 
to run well ahead of a year ago, 
and demand is expected to carry 
on at fair speed until well into 
October, when there will be some 
slowing-down, because of the de- 
sire to await new models. Trend 
has continued very largely to the 
lighter and cheaper-priced cars. 

There has been no complaint 
about collections and reposses- 
sion have been few, nor has there 
been any delay in deliveries worth 
mentioning. Because of the pros- 
perous condition of this section, 
and indications of continuance of 
such, some other districts are said 
to be looking to this territory as 
an outlet for their unsold quotas. 
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Minneapolis 

The relatively active business 
transacted by car dealers early this 
year was slowed down during July 
and August, the retrogression be- 
ing attributed to short grain crops 
in this section, because of the 
drought. During the first three 
weeks of August, deliveries of 
pleasure cars in the Twin Cities 


numbered 973, as against 1,012 for. 


the same period in 1933, and de- 
liveries of trucks totalled 131, as 
against 98. 


Norfolk 


Sales are up about 25 per cent 
over last year’s, with the largest 
call for cars priced under $1,000. 
There has been a price drop in the 
past few months, but prices, in 
general, still are higher than last 
year. No immediate change is 
looked for. 

Used cars have sold well during 
all of 1934, and there is an actual 
shortage in some makes. No small 
factor in this is better agricultural 
conditions in Norfolk’s outlying 
trading area. 


Omaha 


Although the very decided up- 
ward trend evidenced earlier in 
the year has not been maintained, 
sales of new cars and trucks have 
been quite gratifying and to date 
almost equal the total sales of 
1933. Compared with last year, 
the total number of units sold will 
very likely be materially higher 
by the end of the year. 

Whereas last year registration 
of new cars revealed a steady gain 
month by month, with the excep- 
tion of September, from January 
to November, this year’s peak was 
reached in April. There has been 
a steady decrease since, with 
July’s volume about equal to the 
same month of 1933. 

This reversal of trend can be al- 
most wholly charged to the 
drought conditions and the resul- 
tant mental attitude. Some dealers 
are optimistic over the prospects 
of a further gain the next few 
months, basing their predictions 
on the cushioning effect of the 
Government financing of agricul- 
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ture and other governmental ac- 
tivities. 
Portland, Ore. 

Although coast-wide strikes in- 
terfered materially with the auto- 
motive trade from May to July, 
the situation, on the whole, was 
generally satisfactory. In the 
eleven Far Western States, sales 
of passenger cars for the first six 
months of the year totalled 105,- 
848, being an increase of 31,378 
over the same period of the previ- 
ous year. 

An even greater increase is 
noted in the sale of commercial 
vehicles, the rise being about 35 
per cent locally. Activity in road 
and dam building in this section 
is largely accountable for this. 
Most dealers appear to be optimis- 
tic for the future months, particu- 
larly in the lower-priced cars. 


Richmond 


Distribution has exceeded ex- 
pectations, particularly in low- 
priced cars. There also is a very 
fair demand for medium-priced 
cars in the makes showing decided 
changes in bodies. The movement 
of secondhand cars has been good 
all this year, and no large surplus 
has accumulated at any time. The 
small number of repossessions is 
gratifying. 

Rochester 


Distributors continue to show 
satisfactory increase over a year 
ago. The chief activity is in the 
lower-priced field. During July, 
1934, there were 1,124 passenger 
cars sold, which was a 3 per cent 
increase over July, 1933, and was 
the highest number of cars sold 
during July since 1930. Seven 
months’ sales of 1934 total 6,157 
units, which is a 24 per cent gain 
over the corresponding period of 
last year. 

St. Louis 


The improvement in sales local- 
ly has been most pronounced in 
the lower-priced field, particularly 
in those makes which have recent- 
ly reduced prices, the manufac- 
turers of which have engaged in 
extensive sales promotion pro- 


grams. Demand for trucks -has 
been active, due probably to gen- 
erally improved business condi- 
tions. The usual expansion in de- 
mand for parts and accessories 
preceded the touring season. 
Used-car sales, which are re- 
ported to have increased nominal- | 
ly, as compared with a year ago, 
are indicated to be handicapped, 
to an extent, by a shortage of de- 
sirable cars, especially in the 
cheap-price category. Deferred- 
payment sales continue to repre- 
sent a substantial portion of the 
local automotive volume, with in- 
stallments reported to be met ina 
generally satisfactory manner. 


Fewest Failures on Record 


As recovery in the automobile 
industry preceded that in the 
major branches of manufacture, 
failures were brought almost to a 
complete halt by the final quarter 
of 1933. This downtrend has been 
more accentuated in the current 
year, as the monthly average of 
bankruptcies has been cut to 20, 
whereas in 1933 firms were failing 
at the rate of 33 a month. 

In 1933, the total of failures was 
reduced to 391 from 987 in 1932, a 
decline of 596, or 60.4 per cent. 
The reduction in the amount of 
money lost through bankruptcies 
was even more marked, as the in- 
volved liabilities dropped to $10,- 
481,568 from the all-time high of 
$38,347,401 in 1932, a decrease of 
$27,865,833, or 72.7 per cent. 

The complete insolvency record 
of the automobile industry since 
1930, including the seven months 
of 1934, as compiled by Dun & 
Bradstreet, Inc., shows: 


Manufacturers 
(Automobiles, Automobile Supplies and 
Accessories) 

Year Number Liabilities 
BOs is -<:5. wid share aciat 196 $5,410,562 
1 SSR Array ae 3 114 2,832,260 
BOE Ga 50. cee vinecsess 115 10,905,517 
FO crises eenede 3 972,51 
RO a Sat eeaenee 15 2,612,925 


Wholesalers and Retailers 


(Automobiles, Automobile Supplies and 
Accessories) 





Year Number Liabilities 

DO ocismae cosas 1,155 $23,733,170 

pe 824 15,895,764 

pA ee Sree 872 27,441,884 

i. Se ee 857 9,509,054 

Sas ese we cEses 121 2,913,918 
(*) January to July, inclusive. 








SEPTEMBER FAILURES REDUCED 
7 LOWEST TOTAL QF YEAR 


N business failures in September 
a further sharp reduction oc- 
curred, both in the number and 

in the amount of liabilities in- 
volved. The records show 790 such 
defaults in the United States for 
the month just closed, with a total 
indebtedness of $16,440,147. These 
figures compare with 929 business 
failures in August for $18,459,903, 
and with 1,116 similar defaults in 
September of last year, involving 
$21,846,906 of indebtedness. 
September failures at 790 repre- 
sented a decline of 14.9 per cent 
from the August total, and were 
fewer by 29.2 per cent and 63.8 per 
cent, respectively, than the num- 
ber set down for September, 1933, 
and September, 1932. Liabilities 
for September were 10.9 per cent 
less than the total for August. 
When compared with September, 
1933 and 1932, the declines were 
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c Monthly ~  5-Year Average c—— Monthly. 

1934 1933 1932 1931 1930 1925-29 Ratio 1922 1921 1920 

JaBUALY. 6.02006 82.5 179.4 201.8 188.4 150.2 139.5 160.0 173.7 126.2 27.8 
February ...... 71.9 159.0 165.9 169.0 146.7 128.2 147.0 168.7 123.4 26.1 
Ere r ey 64.2 111.4 159.7 146.0 128.4 110.4 126.6 144.8 98.1 27.6 
MONE a's ta eyo 55 65.4 115.3 158.0 134.1 125.0 107.4 123.0 137.3 93.8 26.6 
I fae a ss5 sora 59.2 113.9 162.0 131.7 119.9 104.5 119.8 124.4 885 27.5 
BS eer ee 63.1 99.9 155.2 112.4 114.4 100.8 115.6 105.4 82.7 29.5 
ED sg ig:s  0ro.0e 56.9 90.4 156.3 112.1 112.4 95.7 109.7 110.4 9386 299 
PS ee 54.38 86.7 155.5 111.3 105.7 90.9 104.2 99.8 93.4 29.4 
September .... 53.6 71.0 182.1 .114.0 112.9 87.2 100.0 985 94.5 30.3 
October ....... ee 76.6 137.8 1384.7 117.0 90.2 103.8 107.3 109.8 105.8 
November ..... ae 82.1 1380.9 141.2 127.0 107.1 122.8 112.3 132.8 109.7 
December ...... eae 74.0 145.3 158.8 140.7 112.0 128.3 114.0 159.6 116.2 


BOA? sisi. esses 108.6 153.3 1383.4 
Nine months OB:5 Ba A i sack > Saxe 


24.8 and 70.7, respectively. The 
reduction in losses through in- 
solvencies so far this year has been 
very marked, perhaps a little above 
the average for most other years. 
The September failure record is 
almost always at the low point of 
the year. 

The record of insolvencies 
among business concerns for the 





120.7 105.6: 6 esc 119.4 102.0 48.8 


third quarter of this year shows a 
considerable reduction for each 
month, as well as for the entire 
period. The number of business 
defaults in that time was 2,631, 
while the total indebtedness in- 
volved was $54,225,567. For the 
second quarter the number of de- 
faults was 3,062, with liabilities of 
$72,216,103. The reduction in the 


RECORD OF FAILURES BY QUARTERS SINCE 1920 
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The average number of businesa failures in the United States in each month for each quarterly period is indicated; also the average liabilities for each failure for 
each quarter of the year. Following the abrupt and uninterrupted decline all through 1983, the extent of which is without parallel since the records were started 
back im 1876, the further decrease in the third quarter of the current year has carried the average to the lowest figure for any comparative period in fourteen years. 
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number was 431, equivalent to a 
decline of 14.1 per cent, while the 
liabilities were $17,990,536, or 
24.9 per cent less. 

For the third quarter of 1933, 
business failures numbered 4,009 
and the liabilities amounted to 
$92,104,058. There was a reduc- 
tion in the number of failures in 
the third quarter of 1933 from the 
second quarter of 36.6 per cent, 
while liabilities were lower by 
31.4 per cent. Owing to condi- 
tions existing after the end of the 
bank holiday in March, the decline 
in the failure statistics was much 
more marked in the later months 
of the year. The reduction in 
insolvency records in the fourth 
quarter of 1933, as compared with 
the preceding three months, con- 
tinued to attract attention, 
although the change from the 
third to the fourth quarter of the 

‘year usually is in the other 
direction. 


Quarterly Failures 








1934 1933 P. Ct. 1982 

ORE: «<0 aisin-n-afs. cera 790 1,116 —30.0 2,469 
Ter Perr ee 929 1,472 —37.0 2,796 
ai a ind a amag orm 912 1,421 —85.8 2,596 
Third Quarter. 2,631 4,009 -—34.4 7,861 
WING ie sice secs 1,033 1,648 —37.3 2,688 
er ee ore 977 1,909 —48.8 2,788 
Be: ss cas ones 1,052 1,921 —45.2 2,816 
Second Quarter. 3,062 5,478  —44.1 8,292 
MANOEL. eoa.cs:cccs 1,102 1,948 -—43.4 2,951 
February ....... 1,049 2,878 -—55.9 2,732 
January ........ 1,364 2,919 —53.3 3,458 
First Quarter... 3,515 7,245 —B50.1 9,141 
1933 1932 P.O: 198% 

December ...... 1,182 2,469 —54.0 2.758 
November ...... 1,237 2,078 —40.1 2,195 
October ........ 1,206 2,273 —46.9 2,362 
Fourth Quarter 3,575 6,815 -—47.5 7,315 


Dun’s Insolvency Index for 
September declined to 53.6. This 
compares with 54.3 for August, 


QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, 




















Failures by Federal Reserve Districts—September 





c——Number——,, cm Liabilities 

Districts 1934 1933 1932 1934 1933 
TOMROR CB ahaa Scie eids's he's ce gec Kus dda 78 122 194 $1,557,857 $1,682,528 
A OEE COR aw. cia Galcdn <b wee sae tate® 213 268 417 4,754,352 5,591.652 
OEE: CBN ecb iS aced ce ces veces ee 43 45 117 1,792,478 922,942 
Mp” COP go noc Ks inca ins wanes 0 deaiele 59 116 220 1,474,763 2,330,897 
Me CU Biola. ib haere a Sc ok ascee ee ON 27 72 150 431,992 1,644,076 
IE CUD dloinlaooralxd «hk Aw Mir ack Gace bch ool 35 39 125 419,875 611,687 
COU. 6 oe 5 S58 heer hs005 cecwiens 107 136 338 2,648,752 4,862,858 
WR ICO cisc cee lech mace 6 S84 sain 895° 95 492,749 656,537 
WEIR | CDi oe ceieinc 6 nc een denen 19 43 84 192,248 460,749 
Weamene City CIO)... 6.6 5 cece vc degen wesias 36 71 122 278,952 730,876 
ECR Bae ala ducdons4-a ware & marae sas 018. beood 17 BY 65 173,049 538,021 
RE eS) a er 123 140 255 2,223,080 1,814,083 
Total. United: States... 062. .ccsccee 790 1,116 2,182 $16,440,147 $21,846,906 


September, 1934 


-~Manufacturing—, 

Districts No. Liabilities 
DOMMES Sas ecceegnesse 22 $901,352 
ee 67 2,470,505 
ree 16 1,052,429 
ERNE a5. vs ene ee ere 11 326,505 
WEES ook ca digee tne 9 91,288 
WES oa Se wrasin'e iste +t 37,028 
MEN. sias.adews ya 26 1,341,964 
Mia. 6 6:4 Gis ees axes Hi 70,015 
fT RAE Renee reer 2 61,108 
WOME asd aac sc ane 6 126,871 
Eleventh ........... 2 36,811 
PUNGMINS ak ae eee on 42 951,135 
Total U. S...... 214 $7,467,011 
Total Sept., 1983 273 $7,645,807 


this year, and 71.0 for September, 
1933. For that month two years 
ago the Insolvency Index stood at 
132.1, which was the highest for 
September ever reported. The 
average record for September, 
covering that month for the five- 
year period 1925-1929, inclusive, 
was 87.2, which may be considered 
a normal figure for that decade, in 
which insolvencies were not above 
the average for a long period of 
time. 

There were decades in which 
the record of failures was lower. 
That was especially true of the 
period covered by the years fol- 
lowing the close of the European 
war. Alsointhe decade preceding 
the one last mentioned, from 1900 





















































c——Trading——_, -—-Other Com’]—, 
No. Liabilities No. Liabilities 
51 $485,945 5 $170,560 
123 1,625,578 23 658,269 
24 546,831 3 193,218 
44 1,114,399 + 33,859 
15 325,870 3 14,834 
30 332,847 1 50,000 
69 1,079,582 12 227,206 
24 413,234 2 9,500 
16 113,693 1 17,447 
26 136.883 + 15,198 
15 136,238 ee Gea 
75 927,045 6 344,900 
512 $7,238,145 64 $1,734,991 
728 $9,368,531 115 $4,832,568 


to 1910, insolvencies were lower. 
But prior to that there were only 
a few years in the three decades 
back to the close of the Civil War, 
in which the Insolvency Index was 
not above that shown during the 
1920-1930 decade, and for some of 
those years it was considerably 
higher. 

During the ’70’s there were sev- 
eral years in which business fail- 
ures were very numerous. At that 
time the ratio of business de- 
faults to the number of concerns 
engaged in business was very high. 
The year 1878 was a period of 
severe distress on account of, the 
many insolvencies recorded. 
Dun’s Insolvency Index for that 
year was the highest for,any year 


AND AVERAGE OF LIABILITIES 







































































-——-FIRST QUARTER——, -—-SECOND QUARTER——, -——THIRD QUARTER——, -—FOURTH QUARTER—, -—TOTAL FOR THE YEAR—, 
No. Amount Average No. Amount Average No. Amount Average No. Amount Average No. Amount Average 
Fail- of Liabili- Fail- of Liabili- Fail- ° Liabili- . Fail- of Liabili- Fail- of Liabili- 

Year ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties 
1914.... 4,826 $83,221,826 $17,265 3,717 $101,877,904 $27,410 4,298 $86,818,291 $20,200 5,439 $85,990,838 $15,810 18,280 $357,908,859 $19,579 
1915.... 7,216 105,703,355 14,648 524 82,884,200 15,004 4,548 652,876,525 11,626 4,868 60,822,068 12,494 22,156 302,286,148 13,644 
1916.... 5,887 61,492,746 11,415 4,108 49,748,675 12,110 38,755 8,345,286 11,543 3,743 41,625,549 11,120 6,993 212,256 11,547 
1917.... 8,987 52,307,099 13,286 3,551 42,414,257 11,944 38,249 47,228,682 14,536 3,11 40,491,333 12,986 13,855 182,441,371 13,168 
1918.... 8,800 49,780,300 15,085 2,589  38,013,2 14,683 2,18 85,181,462 16,139 1,913 40,044,955 20,935 9,982 163,019,979 16,831 
1919.... 1,904 35,821,052 18,813 1,55 32,889,834 21,096 1, 20,230,722 14,5238 1,595 24,349,629 15,266 6,451 113,291,237 17,561 
1920.... 1,627 9,702,499 18,256 1,725 ,041,377 3,067 2,031 79,888,595 39,308 38,498 128,544,334 36,747 8,881 295,121,8 33,230 
921.... 4,872 180,397,989 387,038 ,168 278,615 81,293 4,472 122,699,899 27,440 6,145 194,030,880 31,575 19,652 627,401,883 31,926 
'922.... 7,517 218,012,365 29,002 5,867 155,703,973 6,538 5,038 117,198,157 28,285 5,259 182,981,756 25,285 23,676 623,896,251 26,351 
1928.... 5,816 138,231,574 26,002 4,408 121,192,494 27,493 3,776 98,754,559 26,153 5,218 181,208,179 34,728 18,718 539,386,8 28,816 
924.... 5,655 184,865,571 32,691 5,130 119,594,388 28,818 4,441 126,263,495 28,431 5,389 112,501,995 20,876 20,615 543,225,449 26,351 
1925.... 5,969 128,481,780 21,525 5,451 110,916,670 20,848 4,663 102,251,871 21,928 5,131 101,994,451 19,879 21,214 3,744,272 20,918 
926.... 6,081 108,450,339 17,886 5,395 101,438,162 18,802 4,685 87,799,486 18,948 5,662 111,544,291 19,701 21,773 409,232,278 18,795 
927. 6,643 156,121,853 238,502 5,653 125,405, 2,184 5,037 115,182,052 22,857 5,813 123,444,698 21,236 146 520,104,268 22,471 
928. 7,055 147,519,198 20,910 5,773 108,929,% 8,003 5,210 121,745,149 23,368 5,8 116,366,069 20,049 23,842 489,559,624 533 
1929. 6,487 124,268, 9,15' ,685 107,860,8 18,971 5,082 100,296,702 19,736 5,655 150,824,558 26,671 909 483,250,1 ,094 
1930. 7,868 169,357,551 2,986 6,403 167,731,532 26,196 5,904 5,954,091 23,027 6,680 195,240,668 29,228 26,855 668,283,842 25,357 
931. 8,483 214,602,374 25,298 6,624 894,995 23,520 5,868 161,278,635 27,508 7,315 204,533,098 27,961 28,285 786,309,102 26,082 
982. 9,141 275,520,622 30,141 8,292 261,763,666 31,568 ,574 220,848,485 ,093 6,815 170,679,744 25.045 31,822 28,312,517 29,172 
1983.... 7,245 198,176,882 26,686 5,478 134,413,866 24,587 4,009 104. 22.974 3,575 83,135,778 23,255 0,307 2,830,584 24,761 
984.... 8,515 79,577,657 22,6389 8,062 72,216,108 28,583 2,631 654,225,567 20,610 ...... cccceceseee coves  ceecee ovuceteenne Dearne 
OCTOBER, 1934 19 





up to 1932, when the; Insolvency 
Index touched a new high point. 
In the period from 1870 to 1880, 
the number of business concerns 
was very much smaller than it has 
been at any time since. Compared 
with the present-day there was a 
very great difference. This, of 
course, would affect materially the 
record of business defaults. 
There were several years in the 
decade from 1880 to 1890 when the 
failure record was very high, and 
the same thing was true of the 
ten-year period following 1890. In 
the years 1884 and again in 1893 
and 1896 exceptional conditions 
due to financial disturbances, 
brought about many business fail- 
ures. Dun’s Insolvency Index for 


those years was quite high, and 
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Failures in Specified Cities in the United States—September 
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September, 1934 
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Analysis of Failures by Liability Groups for September 


Liabilities 


781,188 
573,076 
3,376,438 
451,160 
900,429 
1,568,662 
364,161 
316,716 
399,746 
1,238,048 
307,745 
578,248 
464,356 
442,337 
458,762 
6,930,446 
1,950,961 
669,817 
801,815 
328,132 
821,960 
634,394 
365,583 
486,869 
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September, 1933 


Liabilities No. 
$62,885 24 
197,525 19 

63,659 20 
396,000 39 
251,708 + 
145,049 18 
129,747 8 

35,269 6 

99,000 5 

1,107,193 34 

14,000 1 
363,915 12 

45,110 6 
110,026 8 

3,547 1 

2,960,082 151 

19,000 13. 

8,678 7 

11,181 11 

99,959 3 

51,504 9 
110,374 4 
112,000 14 

33,838 5 


$6,431,249 422 


Liabilities 
$364,200 
278,370 
408,899 
2,781,400 
37,780 
415,384 
234,678 
25,721 
34,500 
551,850 
25,000 
269,080 
124,433 
61,000 
4,156 
3,327,394 
348,478 
106,053 
74,771 
30,204 
150,785 
57,548 
89,684 
40,778 


$9,842,146 


Although the record for February, 











~ 
1934——_____ ——_1933__ 








No. 
188 
256 
473 
420 
409 
406 
425 
367 
348 


501 
717 
1,486 
1,339 
1,375 
1,014 
1,058 
1,069 
947 


745 
1,074 
2,078 
1,862 
1,899 
1,516 
1,582 
1,527 


— Number. — 
1934 Ratio 1933 Ratio Total Average Total Average 
Under $5,000...... 299 37.8 436 39.1 $778,730 $2,604 $1,132,484 $2,597 
$5,000 to $25,000... 357 45.2 475 42.5 8,898,981 10,921 5,299,343 11,156 
$25,000 to $100,000 89 11.3 163 14.6 4.110,565 46,186 7,358,715 45,145 
$100,000 and over. 45 5.7 42 3.8 7,651,871 170,041 8,056,364 191,818 
ES 790 100.0 1,116 100.0 $16,440,147 $20,810 $21,846,906. $19,576 
for some of the years immediately Large and Small Failures—September 
preceding them, or immediately MANUFACTURING 
following. Coming down to the r Total 
past three years a considerable No. Liabilities No. Liabilities 
Ag 1984--.. 214 $7,467,011 26 $4,817,912 
ene Het: Geen recorded 1933.... 278 7,645,807 17 3,280,749 
previously noted the Insolvency i939) 513 22,811,776 40 -~—«:12,888,553 
Index for 1932 was the highest j931.... 449 14,857,220 29 7,786,903 
on record. The number of busi- 1930.... 434 16,448,056 25 9,330,081 
ness failures in that year had not seg wee 427 14,914,403 21 9,280,435 
‘ously been exceeded. The 1928---- 454 14,727,480 29 8,886,875 
vee 880 — a out the 1227-+++  989.-«165,848,867 22 10,655,655 
ee SONTy ug 1926.... 874 10,092,741 26 6,874,555 
year was very high. For every 
month it was considerably higher TRADING 
‘ He 8 1984... 512 $7,288,145 11 $2,402,489 
than previous reports for such i933... 798 ~—(9,368,531 11 —+1,669,629 
month. It was high for January, 932.... 1,528 26,470,684 42 8,695,313 
showing something like aseasonal 1931.... 1,874 24,657,926 85 7,615,359 
decline until September, although <0 --- 1,895 19,310,626 20 4,730,876 
for each month it was maintained 1929---- 1,089 16,659,658 25 6,198,494 
. ea ily high level. and 1228:--- L073 13,667,064 15 «8,604,441 
at the unusually high leve : . 1927.... 1,083 12,051,799 14 2,118,069 
for the last three months hi a 1926.... 958 11,242,485 11 2,768,760 
7 ee pg * _ if ALL COMMERCIAL 
tthe pening ot. 1953 'the fatl- sos4.... 790 $16,440,147 45 $7,851,871 
ure record continued high, j933.... 1,116 21,846,906 42 8,056,364 
although there was some reduc- 1932.... 2,182 56,127,634 104 26,406,560 
tion from January, 1932; alsofrom 1931.... 1,936 47,255,650 74 19,864,650 
1931. The decline from January, 1930.... 1,963 46,947,021 64 28,864,726 
1929.... 1,568 $84,124,731 52 16,742,094 
1933, to February of that year was j90,°"'" 1'g35 83,956,686 53 16,164,636 
about the same as appeared in the j997,... 1,573 82,786,125 46 17,181,924 
reports for both preceding years. 1926.... 1,487 29,989,817 40 16,448,515 


20 


1,397 


\ $100,000 & More— —Under $100,000-— 


Liabilities 
$3,149,099 
4,365,058 
9,473,223 
7,070,317 
7,117,975 
5,633,968 
6,341,05. 
4,693,212 
8,718,186 


$4,835,656 
7,698,902 
17,775,321 
17,042,567 
14,579,750 
10,466,164 
9,962,623 
9,933,721 
8,473,725 


$8,788,276 
13,790,542 
29,721,074 
27,391,000 
23,582,295 
17,382,637 
17,792,050 
15,604,201 
13,541,302 


1933, continued very high. For 
March of the year last mentioned, 
however, there was a notable 
change; the decline from the pre- 
ceding month was very sharp. 
There was a slight increase in the 


Average 
$16,751 
17,051 
20,028 
16,834 
17,403 
13,877 
14,921 
12,788 
10,684 


$9,652 
10,738 
11,962 
12,728 
10,604 
10,321 
9,416 
9,293 
8,948 


$11,796 
12,840 
14,308 
14,711 
12,308 
11,466 
11,247 
12,189 
9,698 
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MANUFACTURERS 
MI 5 on i tiachia cp IETS SiGe 0 8 ele we © 0 guace 
Milling and Bakers... ... 2.0.6. 22.... 
Chemicals and Drugs............... 
Clothing and Furnishings........... 
PERUEION COUTMOE iad ice cece cceee tse 
Hats, Gloves and Furs.............- 
TeSther ANG BRO. ...o osc ccecesccs 
bo PR RRS 2 ot Zar is Soe haere at Bear ae 
Ruphee Goadss ois. sees oo Seetiecdees 
Tobacco and Beverages.............- 
BOUIN Sos tae wis te ceduesascwcce 
Lumber and Building Lines......... 
PN ais ccdisue Gas aoe eames Re 
Transportation Equipment.......... 
po ee ere 
Non-Ferrous Metals................ 
Petroleum and Coal...........ce00- 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay and Glass.............. 
FP Cr ek Poe ee CEE 


Total Manufacturers........... 


RETAIL DEALERS 
GOUBER eI ass Shas 5 50:50 6g F.c5cin de 
Groceries, Meat and Fish.......... 
Clothing and Furnishings........... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Leather and Shoes..............0+- 
Re Pe Ee PE OTe 
Lumber and Building Materials..... 
Chemicals and Drugs.............. 
Me Edison). 05,9 s:4:006 bese wearers 
Tobacco, Billiards and Beverages.... 
Paper and Paper Products.......... 
Books and Periodicals.............. 
WOUHOR COOKE S i 5 oc 6 i. Soe cbc ee eses 
Jewelry and Clocks................ 
oo ona 20 6's. 5: 0. o 5 lew 8Ksce ee 
Non-Ierrous Metals................ 


Stone, Clay and Glass.............. 
Transportation Equipment.......... 
PD ere ak ee re ee ee 


Total Retail Dealers........... 


WHOLESALE DEALERS 
Books and Periodicals.............. 
Chemicals and Drugs.............. 
WING SF hs ae 55 8 8 Se eileen 
Lumber and Building Materials.... 
Groceries, Meat and Fish.......... 
Tet Oi BAG. eink cei ccc ccees 
Leather and Shoes..............++- 
PEROT cece whe sicc siesacced Becca 
Non-Ferrous Metals................ 
I i gg aks otaia: co 629. hit hia bie Sec wo Kiols 
Paper and Paper Products.......... 
Petroleum and Coal............... 
REINO ei soa «0,01 6'0.0.0.0,08.9,2 
Stone, Clay and Glass.............. 
Clothing and Furnishings........... 
I erate x 66 he 6 bie Cnc Wa 
Transportation Equipment.......... 
MER Eo a-lsis oath Se sb Aloe tialee cides e 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
EIN 55 e5 von 6.8 0:6 oie/dd0-6o.d 0000 
Brokers (Investment).............. 
I ia Wis ocean c's See eb See es 
Ee oe Pe 
MI oo hoa warcactinte ia ae we 6 6 2 6-08 
Insurance and Real Estate.......... 
MIRO so scala chai Ghee eleon 4: a/ssh ce acdcoms 
Taxicabs Companies................ 
Um@ertakera: 2 oos ices ies cccssccecs 
Pe RS eee Sie Si arte 


Total Agents & Commercial Ser. 
Total United States............ 
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Failures by Divisions of Industry—September, 1934 





Sept., 1934 Sept., 1933 
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ee Liabilities————_, 

Sept., 1934 Sept., 1933 

19 $341,993 $701,812 
14 151,407 156,603 
4 290,808 14,513 
14 398,503 300,260 
13 165,744 76,262 
4 256,378 45,019 
4 364,838 13,593 
6 26,601 71,681 
5 377,653 96,776 
32 1,513,958 2,005,338 
15 838,849 314,179 
12 457,363 77,053 
39 665,460 722,099 
10 192,880 77,013 
7 104,932 351,395 
13 84,682 403,938 
ae pi. Se eee Se 
17 365,473 247,554 
45 855,615 1,970,719 
273 $7,467,011 $7,645,807 
35 $319,915 $359,164 
1938 968,614 1,332,994 
72 424,611 716,452 
39 344,529 910,218 
7 1,500 27,140 
27 59,318 226,042 
15 223,844 218,291 
3 63,112 70,534 
52 376,900 557,293 
3 32,505 17,397 
6 46,092 40,078 
8 36,512 50,794 
1 55,893 9,400 
Ba ow eee ; 104,604 
9 155,600 98,022 
13 63,386 216,475 
1 3,000 6,000 
24 207,542 301,290 
3 234,064 7,424 
51 1,410,374 1,053,416 
21 113,149 354,498 
Bo Ce etal 19,000 
35 528,354 712,460 
30 298,723 434,220 
652 $5,967,537 $7,843,206 
$9,000 $17,500 

: PeA eery eon e 78,246 
32 937,412 501,875 
% 52,828 249,570 
£ 11,000 71,690 
2 6,000 60,000 
ie | Ea ae ae 26,776 
1 18,000 6,230 
1 84,309 3,500 
Or - “Seeing 134,054 
=F Se oS skamnoae 
5 7,488 71,365 
1 17,000 8,000 
3 16,753 25,602 
10 95,824 270,917 
76 $1,270,608 $1,525,325 
1 $15,906 $3,563 
5 284,005 1,860,795 
Se Fi ipewerens 44,063 
16 56,261 154,644 
14 31,040 375,508 
34 665,343 1,496,968 
4 13,677 97,087 
Bs So ae ene 20,732 
8 28,173 209,067 
22 640,586 570,141 
115 $1,734,991 $4,832,568 
1,116 $16,440,147 $21,846,906 





two succeeding months of that 
year. 
By Geographical Divisions 

By geographical divisions the 
failure record shows some changes 
that area little curious. It is to be 
noted in the first place, that the 
reduction in the number of busi- 
ness defaults for the month just 
closed was scarcely as large as that 
shown for the months immediately 
preceding. The decline here re- 
ferred to relates to the comparison 
between September this year and 
that month in 1933. 

Insolvencies for the month just 
closed numbered 790. This figure 
contrasts with 1,116 for the same 
month of last year. Division is 
made by Federal Reserve Dis- 
tricts. For every district there 
was a reduction in the number of 
business failures for September 
this year. 

The reduction for the different 
districts, however, vary consider- 
ably. In several districts in- 
solvencies in September this year 
were less than one-half the num- 
ber reported in that month last 
year. This was the case in four 
districts, the Cleveland, Rich- 
mond, Minneapolis, and Kansas 
City. There were other districts 
in some of the preceding records 
this year, that made a similar 
showing. The reports for the dis- 
tricts last mentioned have changed 
for September. Practically all 
districts show fewer failures in 
September this year than for that 
month a year ago. There were 
large reductions in the New Eng- 
land section; in the Chicago dis- 
trict and in the St. Louis District. 
In the New York District the 
number of business defaults last 
month was considerably smaller 
than a year ago, also in the San 
Francisco District. For the Phila- 
delphia, Atlanta and Dallas Dis- 
tricts there was very little change. 


By Branches of Business 
A separation of the Insolvency 
record for September by branches 
of business, shows that for each 
of the three major groups there 
was a substantial reduction from 
the figures for a year ago. Rela- 
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In September of last year the 


number of the defaults for the 
above class was 42 for $8,056,364 


amounted to $100,000 or more. 
of indebtedness. 
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Of the larger 


failures in the month just closed 
the ratio to the total of all defaults 


of that month was 5.7 per cent, 
whereas a year ago it was only 


3.8 per cent. 
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Of the other classes of failures 
in September this year those with 
liabilities of $5,000 to $25,000 in 
each instance were the most 
numerous as usual. They consti- 
tuted 45.2 per cent of the total 
number of all failures in that 
month, compared with 42.5 per 
cent ayearago. Thetwo divisions 
above mentioned were the only 


ones where the ratio this year was 
higher than it was in September 
of last year. For the smaller class, 
those where the liabilities were 
$5,000 or less, the number was next 
to the highest last month, but the 
ratio was 37.8 per cent compared 
with 39.1 per cent a year ago. 
Likewise, as to the number of in- 
solvencies in September this year 


for the fourth division, for which 
liabilities in each case was from 
$25,000 to $100,000, the ratio was 
only 11.3 per cent against 14.6 per 
cent last year. Failures in Septem- 
ber, where the liabilities in each 
instance were less than $100,000, 
show quite a sharp decline not 
only as to number of defaults but 
for the total of liabilities, as well. 





Commercial Failures in United States—Third Quarter, 1934 


LASSIFIED FAILURES 





c—Other Com’!—, 



















































































c7—ALL COMMERCIAL, 1934——, c—-Total, 1933-—, e~Manufacturing— o—-Trading——, 

NEW ENGLAND No. Assets Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
ieee i5 eo cies Bon 26 $223,739 $379,646 34 $393,284 4 $25,370 20 $348,094 2 $6,182 
New Hampshire....... 14 76,715 370,747 20 289,974 7 330,867 6 38,445 1 1,435 
WOOEE siccccaceccs ce 4 16,076 37,482 8 200,556 1 10,267 3 27,215 de.’ Saowes 
Massachusetts ........ 187 1,035,337 2,974,244 223 4,576,122 47 1,316,434 17 673,848 13 983,962 
Connecticut ..........- 63 809,784 44,317 105 1,441,452 12 335,177 47 469,516 4 139,624 
Rhode Island.......... 31 85,846 278,600 40 237,125 7 143,718 23 124,709 1 5,173 

Total, 1934....... 275 $2,247,497 $4,980,036 480 ‘$7,188,513 78  $2,161.838 176 $1,681,827 21 $1,136,876 
Total, 1933....... 430 $2,689,032 $7,138,513 ab >) OSeeeanes 148 $2,357,723 244 $3,411,383 38 $1,369,407 

MIDDLE ATLANTIC 
Now “Wat. ies olen cose 720 $4,484,302 $15,641,443 810 $23,477,338 217 $5,952,294 395 $5,564,914 108 $4,124,235 
New Jersey........20. 150 940,273 4,090,225 126 3,132,818 40 1,603,463 85 1,269,545 25 1,217,217 
Pennsylvania ......... 187 4,455,362 5,411,438 253 7,475,886 46 2,956,201 78 1,683,617 18 771,620 

Total, 1934....... 1,007 $9,879,937 $25,143,106 1,189 $34,086,042 303 $10,511,958 558 $8,518,076 146 $6,113,072 
Total, 1933....... 1.189 $15,862,241 $34,086,042 Re eS 325 $11,394,256 716 $12,323,814 148 $10,367,972 

SOUTH ATLANTIO ae 
eR icine coma ccicc 43 $370,175 $735,390 93 $2,032,057 20 $644,895 20 $78,225 3 $12,270 
DelAWETO 2... eee ee gig? | gacghsteneterge >) acahataenenc air 1 4,219 Rave ttecadediecs eer ree ale aieeatididts 
District of Columbia... 17 229,636 349,788 27 $31,135 4 16,496 8 62,708 5 270,584 
VERE BS ieievewecees 36 238,037 370,837 31 218,439 7 86,085 29 284,752 etc, agama 
West Virginia......... 29 835,702 441,044 57 1,190,984 4 238,710 22 193,136 3 9,198 
North Carolina........ 22 32,9: 860,096 58 1,577,264 + 532,500 15 294,809 3 32,787 
South Carolina........ 6 202,854 328,077 9 97,511 1 200,000 5 128,077 dg. iri: ed eepene 
SEINE Eos 8s Sale ce e's tc.0 24 89,432 199,929 36 549,387 2 11,490 20 156,362 2 32,077 
Pe Se OES are 18 210,166 346,263 28 423,431 1 55,000 16 277,263 1 14,000 

Total, 1934....... 195 $2,208,997 $3,631,424 340 $6,424,527 43 $1,785,176 135 $1,475,332 17 "$370,916 
Total, 1933....... 340 $5,489,025 Sarna ded | aemaders 62 $2,272,045 253 $8,861,754 25 $290,728 
SOUTH CENTRAL 
ee 17 $57,623 $92,566 28 CY er are rr ey 17 SOR 6 aecden 
Tennessee ...........- 30 182,887 491,946 58 1,229,015 8 $348,735 21 135,211 1 $8,000 
RIBAS 6 oi ccccceccce 14 93,264 138,284 80 833,781 oesclteee 13 88,284 1 50,000 
Mississippi .........++ 18 246,060 369,933 24 365,996 1 5,110 17 Ss * ee.) Séewnees 
Arkansas ............ 18 118,613 149,140 87 785,799 2 45,287 10 91,853 1 12,000 
GREBMOMER 2. cc cccscces 28 106,660 155,588 36 522,827 2 14,695 25 135,540 1 5,353 
BOE. oc. <4sharo' 3 Se 6 23,0384 93,420 15 Nr. ea Bate ee 6 93,420 en. SRer cca 
NE Sob 5 cee Wins c'bs 48 244,608 611,429 92 2,532,744 5 88,714 43 522,715 Sal SiS tongfegleal 
Total, 1934....... "174 + +$1,072,749 $2,102,306 320 $7,064,416 18 $502,541 152 $1,524,412 4 $75,353 
Total, 1933....... 320 $4,336,618 $7,064,416 cxte sh ay DE Bed 52 $1,657,480 252 $4,924,905 16 $482,031 

CENTRAL EAST 
ORE. cases cc xaccsess 138 $2,201,347 $3,335,781 237 $4,644,610 36 $1,408,786 97 $1,898,664 5 $28,331 
ee cere re 36 59,901 35,000 56 991,548 4 27 322,663 5 54,530 
SPEER 31402 542 20S, ss 155 8,772,209 4,486,678 262 7,214,642 39 1,579,239 101 2,292,881 15 614,558 
Milchigam .nccccccccee 38 621,590 872,078 97 2,135,979 14 441,503 18 191,166 6 239,409 
Wisconsin ..+++++es00+ 58 925,669 1,032,761 115 2,894,762 13 564,655 42 417,055 3 51,051 

Total, 1934....... 425 $7,680,716 $10,162,298 767 $17,881,541 "106 "$4,051,990 285 $5,122,429 34 $987,879 
Total, 1088....... 767 $10,890,361 $17,881,541 prea ie Rani tAe 189 $5,653,330 528 $8,728,129 50 $3,500,082 

CENTRAL WEST 

36 $287,766 $425,578 89 $2,651,888 4 $78,608 30 $244,523 2 $102,447 

20 329,691 383,369 49 1,463,742 5 286,728 15 96,641 om. sameeiae 

38 221,009 428,809 89 1,085,184 9 186,676 28 290,633 1 1,500 

a | 1,647 1,716 14 106,172 oe Sagemenes 1 1,716 a=. )atemeen 

9 22,135 33,846 17 104,381 a. Mteeeaun 8 33,546 1 300 

81 111,428 128,965 54 350,684 4 6,332 25 118,704 2 3,929 

11 165,381 290,591 38 250,160 1 152,543 9 98,298 1 39,750 

Total, 1934....... 146 $1,139,057 $1,692,874 350 $5,962,211 23 $660,887 116 $884,061 7 $147,926 
Total, 1983....... 350 $4,788,522 a ee mer ey a 54 $2,585,453 278 $2,787,433 18 $639,325 

WESTERN 
Montana ...0.06.c.00. 8 $7,000 $11,000 17 $107,800 wi fivenage 3 $11,000 ‘ ovine 
a Re a 5 5,492 31,099 12 102,874 cai Meee 5 oN See eae he ee 
Wyoming ............ 5 5,650 28,379 7 94,944 $6,762 a See |. ge > agen! 
Colorado ........seee 27 203,670 473,942 54 2,889,247 7 57,995 17 404,389 3 $11,558 
New Mexico........... 1 1,375 4,612 9 ieee. ° et Wewednke 1 4,612 ‘eunvae 
PO Rr ee aig | Seweeaien?” Us) codeariarsd 5 54,08 op. Uthigewemeds: so) ‘eben? otpeeenattals dim 5: | Vetiaeap aired 
WBNS Gils singe pacs'é st as 9 16,323 36,533 29 286,849 2 13,636 6 20,397 1 2,500 
FRE hs sinks Hiéeescace Bid!) uae disease 2 6,521 “se eedteks seeucaks we wekawain’ 

Total, 1934....... 50 $239,510 $585,565 “435° «$8,718,155 “40 «$78,893 36 $493,114 4 $14,058 
Total, 1988....... 185 $3,284,169 $8,718,155 eve sured ieee 19 $2,642,870 103 $946,277 18 $124,008 

PACIFIO 
Washington ....s+.0++ 62 $485,638 $987,221 75 $1,178,788 11 $126,979 48 $820,061 3 $40,181 
Qriigon. «85. oe ck ose 45 186,699 334,007 85 954,279 15 157,084 27 150,595 3 26,328 
Pe ee eas 252 2,107,428 4,606,730 318 $7,700,586 79 1,705,335 155 2,261,124 18 640,271 

Total, 19384...... 359 $2,729,765 $5,927,958 478 $9,833,653 105 $1,989,398 230 $3,231,780 24 $706,780 
Total, 1933....... 478 $4,702,860 $9,833,653 as cag aie Gt 106 $2,556,659 831 $4,196,653 41 $3,080,341 
Total U. 8., 1934.. 2,631 $27,198,228 $54,225,567 4,009 $92,104,058 686 $21,742,176 1,688 $22,931,031 257 $9,552,360 
Total U. S., 1988.. 4,009 $51,937,828 $92,104,058 ca) Baie ees 955 $31,119,816 2,705 $41,180,848 349 $19,853,894 
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BANK CLEARINGS HIGHER 
~ THAN IN SEPTEMBER, 1933 


LEARINGS for the month of 
September were close to the 
lowest of the year. In com- 

parison with August, however, 
there was a slight improvement. 
The total of bank clearings for 
the month just closed was below 
that for August, but allowing for 
the difference in the number of 
business days in the two months, 
September clearings were larger. 
Furthermore, there was a small 
increase over the clearings of 
September last year, the first in- 
crease since May last. 

The change in the report for the 
last four months has not been very 
material. The increase in bank 
clearings that appears for May and 
for the two months preceding, re- 
flects primarily conditions in those 
months in 1933. For a consider- 
able part of the time early in 1933, 
banking operations were in large 
measure at a standstill, and the 
increase shown this year was 
mainly due to that fact. 


A wave of speculative activity 


Bank Clearings * 


Per 
1934 1933 Cent 
Sept. .... $748,202,000 $730,154,000 + 1.8 
Aug. .... 675,390,000 722,127,000 — 6.5 
July .... 795,762,000 919,421,000, —13.4 
June .... 818,842,000 823,931,000 — 0.7 
May .... 817,264,000 714,308,000 +14.4 
April .... 908,558,000 616,945,000 -+ 47.3 
March ... 770,483,000 564,046,000 +36.1 
Feb. .... 865,128,000 776,512,000 T44 
Jan. .... 777,736,000 744,680,000 0.4 
1933 1932 
Dec. .... $745,351,000 $732,163,000° + 1.8 
Nov. .... 758,019,000 678,686,000 ey 
Oct. ..... 778,720,000 751,537,000 3.6 


* Average daily clearings each month. 








in the middle of 1933, which was 
most pronounced in July, raised 
bank settlements materially and 
the amounts then were carried to 
the high point of the year. The 
decline in bank clearings for the 
three Summer months this year, 
compared with the corresponding 
period in 1933 reflects that 
situation. 

The increase in clearings in 
September this year over those 
for August, indicates a somewhat 
freer movement in bank settle- 
ments for the latest month. With 
the exception of August this year, 


WEEKLY BANK CLEARINGS FOR THE MONTH OF SEPTEMBER 


Five Days Week 
Sept. 12, Per 


Sept. 5, Per 


1934 Cent 1934 





Week Week 
Sept. 19, Per Sept. 26, Per 
Cent 1934 Cent 1934 Cent 














cere ei $135,165 —12.9 $166,318 + 1.0 $173,000 —10.0 $156,710 —16.7 
Philadelphia ........... 216,000 +14.9 263,000 +22.3 270,000 + 3.4 279,000 +21.3 
Baltimore ............. 43,697 +23.5 38,483 +15.2 59,460 +32.6 47,783 +22.0 
Pittsburgh ............ 69,140 + 3.7 76,728 + 6.5 85,606 + 4.8 80,446 + 5.2 
BRMERIO co ccccsrcsvense 23,200 +10.5 23,500 — 6.4 27,400 — 2.1 25,300 +14.0 
GRICAZO «oc cine ec iceee 199,200 +13.9 232,900 +17.4 232,800 +13.6 221,900 +10.6 
Detroit .....cccscesees 54,722 +30.4 60,579 +16.5 75,453 + 2.2 66,313 +41.4 
Cleveland .....0sseess: 47,534 +11.2 59,961 +12.5 64,215 + 4.1 56,318 — 0.2 
os: a ear 34,904 +17.5 40,100 +12.3 43,797 +13.0 38,330 + 1.3 
BE. Teeulla. ...cce sconces 52,000 + 9.7 66,200 +22.0 69,500 + 3.9 69,000 +20.0 
Kansas City........... 67,338 +43.5 81,000 +41.5 84,005 +34.2 74,1384 +30.7 
OMAN 2 cccccccscsees 24,452 +42.8 29,468 +353 30,266 +34.1 27,449 +36.0 
Minneapolis ........... 54,572 + 7.8 67,387 +12.7 69,240 + 8.7 61,586 + 5.3 
Richmond ...........-. 29,421 +43.8 38,083 +10.7 41,046 +60.9 37,916 +51.9 
pT Peery oe 30,800 +18.0 37,000 +18.6 40,400 +14.1 38,900 +17.5 
Louisville ............. 18,113 +18.6 22,960 +15.6 25,361 +20.1 21,443 +25.3 
New Orleans........... 19,827 +82.7 23,214 +39.9 24,723 +23.3 26,664 +42.1 
Dallas 2... 0ccccesssee, 32,514 +36.8 38,769 +29.0 45,593 +32.2 41,004 +17.0 
San Francisco.......... 107,800 +18.2 98,700 +14.1 127,300 +19.9 108,100 +12.7 
Portland ....0..00-2+-. 20,040 +32.0 22,639 +33.1 29,271 +45.6 23,1383 +25.1 
Beattle 2c. seecccccnes 21,511 + 8.7 27,149 +30.2 29,432 +20.3 23,596 + 8.0 

Total ..cesecccees $1,301,450 +13.4 $1,514,133 +17.3 $1,647,868 +10.6 $1,525,019 +12.5 
New York............- 2,217,188 —12.5 2,852,060 — 0.2 38,215,489 + 2.2 2,671,760 — 7.8 

Total All.........- $3,518,583 — 4.4 $4,366,193 + 5.8 $4,868,357 + 4.9 $4,196,779 — 1.3 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1933. 
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bank clearings in September were 
below those for any month for over 
a year. This is not unusual, how- 
ever, as September is generally the 
low month of the year. 

Clearings covering settlements 
for the early part of October, 
show slightly greater restrictions 
than those for the preceding 
weeks. The larger total for the 
latest week, compared with the 
preceding week, reflects the 
heavier monthly settlements, in- 
cident to the opening of October. 
Even that total, however, was 
scarcely maintained in compari- 
son with the restricted amount of 
last year. Clearings the past week 
exceeded those of the preceding 
week by $469,745,000, whereas, a 
year ago, the increase for the same 
two weeks was $553,055,000. 

Only New York and Boston re- 
ported smaller clearings than last 
year. Outside of New York clear- 
ings were in excess of any week 
since the middle of July. In- 
creases continued notably large at 
Philadelphia, Chicago, Detroit, St. 
Louis, Kansas City, Baltimore, 
Richmond, Louisville, New Or- 
leans, Portland, and Seattle. 

Figures at leading centers, com- 
pared with those of last year, 
are printed herewith: 


Week Week 
Oct. 3, 1934 Oct. 4, 1933 _ 















——-000 omitted———_, nt 

Boston ...2s0 $211,593 $233,969 — 9.6 
Philadelphia 318,000 279,000 + 14.0 
Baltimore ..... 63,958 54,208 + 18.0 
Pittsburgh 94,534 92,701 + 2.0 
Buffalo ....... 80,500 * 29,100 + 4.8 
Chicago ...... 240,000 198,000 + 21.2 
Detroit ....... 73,118 58,650 + 24.7 
Cleveland ..... 63,823 58,9038 + 8.4 
Cincinnati 42,325 41,412 + 2.2 
St. Louis...... 69,400 0,900 + 14.0 
Kansas City. 738,112 60,364 + 21.1 
Omaha ....... 26,756 23,056 + 6.1 
Minneapolis ... 60,000 58,219 + 2.9 
Richmond ..... 40,168 83,041 + 21.6 
Atlanta ....... 39,800 87,100 + 7.3 
Louisville ..... 22,987 8.751 + 22.6 
New Orleans... 81,800 19,800 + 60.6 
Dae.) ovss\e:s 39,855 87,204 + 7.1 
San Francisco.. 120,000 112,900 + 6.3 
Portland ...... 22,722 17,970 + 26.4 
Seattle ....... 25,479 20,691 + 28.1 
Tes 6< 08% $1,709,925 $1,545,939 + 10.1 
New York..... 2,950,935 3,261,550 — 9.5 
Total All.... $4,660,860 $4,807,489 — 3.0 
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ESPITE the general weakness 
which developed in a number 
of commodity quotations 

toward the close of the month, new 
high ground was entered by some 
of the indices during September. 
Price increases, however, were 
held to narrow proportions, as 
compared with the substantial 
rises which occurred during 
August, particularly in foodstuffs. 


Dun & Bradstreet Index Steady 


Even though the rising trend of 
foodstuffs was checked and metals, 
building materials, and some mis- 
cellaneous items were weaker, the 
Dun & Bradstreet Wholesale Com- 
modity Price Index stood at 
$9.4566 on October 1, a decline of 
only 0.2 per cent from the Septem- 
ber 1 figure of $9.4778, the highest 
reached since January, 1931. 

The October 1 index compares 
with $9.0512 on the same date of 
1933, a gain of 4.5 per cent, and 
shows a total rise since January 1 
of this year amounting to 7.1 per 
cent. Contrasted with the low 
point of March 1, 1933, when 
$6.3532 was recorded, the current 


THE TREND 
Cr Prices 


index has risen to the extent of 
48.8 per cent. 








Oct. 1, Sept. 1, Oct. 1, 

1934 1934 1933 
Breadstuffs .. $0.1247 $0.1260  $0.1008 
Livestock ...... -2428 -2580 -2035 
Provisions .. page 2.5010 2.5405 2.0584 
FRU 0 o'vc v0.00 dais .2334 -2357 -2131 
Hides and Leather. 6950 6775 -9975 
RRO: 6 6.0:0:5;6:019:6 296 2.8076 2.7928 
p eee rr 658 -766 -7352 
oo and Coke.. 0116 0115 0104 
ee -5046 4998 4905 
Naval Stores...... 1210 1203 1055 
Building Materials. 1046 -1077 1102 
Chemicals and Drug's 8477 -8477 81.67 
Miscellaneous .... 4748 -4795 4166 
Total -..eecses $9.4566 $9.4778 $9.0512 


Dun’s Index Above 4-Year Peak 


Striking the highest point in 
forty-nine months, or since 
September 1, 1930, Dun’s Index 
Number of Wholesale Commodity 
Prices reached $170.032 on October 
1. While the increase was only 
84.4c., or 0.50 per cent, it continued 
the uptrend for the fifth month, 


‘and maintained the level above that 


of the preceding year for the 
eighteenth consecutive month. 


Oct. 1, Sept.1, Aug. 1, Oct. 1, 
1934 1934 1934 1933 

moet 127 $27.841 $25.348 $21.313 
Meat ........ 784 17.317 14.840 10.834 
Dairy & Gardea ie. 750 16.308 19.440 24.347 
Other Food. . 16.831 16.344 16.311 17.0438 
Clothing ..... 26.833 26.895 27.590 29.924 
Metals ...... 24.121 23.841 28.560 23.004 
Miscellaneous. 40.586 40.647 40.823 36.167 





Total ..... $170.032 $169.188 $167.912 $162.632 


THE DUN & BRADSTREET WEEKLY FOOD INDEX 


DOLLARS 


1930 1931] 


Prepared by 
DUN & BRADSTREET, Inc 





1932 1933 1934 


Continuing the almost uninterrupted rise which has been in progress since the middle of July, the Weekly 


Food Indew for the period ended September 25 reached $2.48. 
The index now ts 26.8 per cent above the 1938 position. 


the highest point achieved since January 8, 1981. 


OCTOBER, 1934 


This was a new peak for the year, and 


Uptrend of Weekly Index Halted 


During the closing week of 
September, the advancing trend of 
food prices in the last few months 
was checked. A temporary halt 
was noted in the second week of 
September, and the drop of 2c. dur- 
ing the final week of the month 
brought the Weekly Food Index 
for October 2 to $2.41. This can- 
celled the 2c. rise of the week pre- 
ceding, which had lifted the index 
to the highest figure since the 
week ended January 8, 1931. As 
the index a year ago stood at $1.91, 
the current position is higher by 
26.2 per cent, and 11.5 per cent 
above mid-July. 


1934 1933 1932 1931 1930 

Be (Biaces 2.41 $1.91 $1.77 $2.16 $2.72 
Sept. 25..... 2.48 1.92 1.78 2.15 2.71 
Sept. 18..... 2.41 4192 1.77 2.19 2.77 
Sept. 11..... 2.38 1.89 1.78 2.17 2.79 
Sept. 4..... 2.40 1.91 1.79 2.14 2.78 


Daily Index Receded 


After rising to an all-time high 
of 120.95 on August 29, the Daily 
Weighted Price Index fluctuated 
irregularly lower during Septem- 
ber to close the month at 117.50, as 
compared with 120.46 at the end 
of August. This was a decline of 
2.96 points, or 2.5 per cent, for the 
month. This decrease narrowed 
the spread over a year ago, when 
the index registered 101.69, to 15.5 
per cent; at the close of August 
the gain over 1933 was 18.7 per 
cent. 





1934 1933 

Sep. 29 Holiday Sep. 30 101.62 
Sep. 28 117.50 Sep. 29 101.69 
Sep. 27 117.68 p. 28 101.67 
Sep. 26 117.73 Sep. 27 101.74 
Sep. 25 117.62 Sep. 26 102.60 
Sep. 24 117.85 p. 25 102.82 
Sep. 22 Holiday Sep. 23 103.23 
Sep. 21 18.09 Sep. 22 102.35 
Sep. 20 118.02 Sep. 21 102.76 
Sep. 19 117.49 p. 20 104.20 
Sep. 18 117.76 Sep. 19 104.37 
Sep. 17 117.51 Sep. 18 104.50 

p. 15 Holiday Sep. 16 102.99 
Sep. 14 117.20 Sep. 15 102.26 
Sep. 13 118.05 Sep. 14 102.10 
Sep. 12 118.48 Sep. 13 101.48 
Sep. 11 118.46 Sep. 12 100.66 
Sep. 10 118.67 Sep. 11 99.89 
Sep. 8 Holiday Sep. 9 98.95 
Sep. 7 120. Sep. 8 98.63 
Sep. 6 120.24 Sep. 7 99.81 
Sep. 5 119.51 Sep. 6 100.38 
Sep. 4 118.85 Sep. 5 100.60 
Sep. 3 Holiday Sep. 4 Holiday 
Sep. 1 Holiday Sep. 2 Holiday 








STATISTICAL RECORD OF 





U. S. Grain East of Rocky Mountains 





VISIBLE GRAIN SUPPLIES 


Returns to DuN & BRADSTREET, INC., of available wheat stocks held on September 29, 1934, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
Kingdom, also the stocks of corn and oats held in the United 


supply on passage for the United 


Stocks of grain available in the United 
States, September 29, 1934, in bushels, were as 
follows, with comparisons: 


(Last three 000 omitted) 


States and Canada, with comparisons, are as follows, figures being in bushels: 


Wheat 
United States, east of Rocky Mountains 
— States, west of Rocky Mountains 

anada ... 


Total, United States and Canada..............-++5 
United Kingdom and Afloat (Broomhall). 


Total, American, United Kingdom and 


Marseilles 


Continent ee «} (Broomhall). 


msterdam 
Total, American and European Supply.............+. 


Corn—United States and Canada............0+-seeee 
Oats—United States and Canada............... siehe's 


The combined aggregate wheat visible supply statistics, in bushels, follow. 


00 omitted) : 

















U. 8. 

Week ending U. 8. east Pacific Total 

1934 of Rockies Coast U. 8. Canada 
pf Sa 87,676 5,095 92,771 189,370 
July 14....... 98,1 5,107 103,261 189,099 
i ; aes 107,548 5,054 112,602 184,977 
duly 28....... 118,889 4,764 118,653 184,28 
Aug. 4... - 117,978 4,791 122,764 185,120 
Age. 11. 060.0 119,012 4,646 123,658 
ye | eee 122,005 5,347 127,852 180,823 
Aug. 25....... 122,413 6,289 128,652 18 
ae Ree 21,727 7,411 129,138 183,710 
Se Oa 122,060 7,500 129,560 92,6 
Sept. 18.6.5... 118,356 7,467 125,823 204,699 
SS ae 119,777 7,832 127,109 218,557 
Sept. 29....... 119,001 7,114 126,115 222,260 


CO 























Wheat and Flour Exports 


(By telegraph to Dun & Bradstreet, Inc.) 


The quantity of wheat (including 


flour as 




















United States Wheat Corn Oats Barley 
Changes from Minneapolis ........ 14,858 7,802 9,413 7,438 
Sept. 29, 1984 Last Week Sept. 80,1983 Duluth ..........+. 12,265 3,236 4,641 2,046 
119,001,000 — 176,000 158,488,000 Sioux City, Iowa.... 452 998 . 162 .... 
7,114,000- — 218,000 10,002,000 Milwaukee ......... 661 3,115 632 623 
222,260,000 + 3,703,000 213,356,000 Omaha and Council 
848,975,000 > 2,709,000 876,796,000 fe —_ 10,018 7” 15 
. Se le | |= iin O...0.s. OE. OR cans 
. 894,875,000 + 1,509,000 424,696,000 Wichita ........... 1,656 104 Re 
Kansas City....... . 27,528 4,246 267 3 
St. Joseph.......... 2,278 3,405 227 
iy REP A EAS ee 5,200,000 — 300,000 6,600,000 Chicago ........... 7,787 15,475 2,515 1,411 
. BONER 565456. ces $76 > SIR oe ORY, 
400,075,000 + 1,209,000 481,296,000 = wranitowoe......... «++» 1,160 60 .... 
62,407,000  — 376,000 59,670,000 Peoria ....+++++++ 15 30865 
35,553,000 — 82,000 64,270,000 Sees rate ¢:lgie pe ‘me 
NGANAPOMB ...+ee6 ’ eens 
(Last three St. Louis..... eoseee 7,737 364 348 25 
Louisville ......... 1,990 185 3 2 
t pseiany 290 One a 
Total U.S. U.K. Total a 4 = 
Nashville .......... 1,075 66 557 55 
and Canada and American, America New Orleans 87 491 403 
both Afloat U.K. and and bg psgtnes seine 
Coasts (Broomhall) Afloat Continent Europe — te eeeeeeees aed 16 85 
282,141 46,600 328,741 4,600 333,341 p< a ur IR ia eat aa 
292'360 47,500 339,860 4,700 344.560 Fort Worth, Tex.... 5,856 140 707 45 
297,579 (100 844,679 4,500 349,179 Dallas, Tex........ ° WER e <0 Saat ages.” “oka: 
$02,935 48,800 351,735 4,200 355,935 On Lakes ......... | eames % 
arene ae oer ier rere ereane CO CREED 5 csc saws seer 229 joe 
. R : ‘ ; R anicence gates 1 5 
308,175 52,500 360,675 38,800 364,475 >a - p+ a: 
ret Gat Siete 2h Sires Geniend coscccccs Rc la 
822/252 49/200 871,452 5.000 876,452 Mansfield ......... e 670 200 160 as 
830,522 6 879,122 5,600 384,722 Dayton.......+-.+ 10 7 8 8 
845,666 47,700 393,366 5,500 398,866  Cincinnati......... 967 16 1 SEES 
848,375 46,500 394,875 5,200 400,075 Buffalo........ .--. 6,589 7,159 1,799 287 
BUADE 60 vee s sae -- 1,634 448 870 265 
Boston ...... vad tear ot: 
Providence, R. I.... 3 20 9 2 
Grain Movement a... a. meno 
Receipts of flour and grain at twelve West- Baltimore ..... tees 2,493 57 24 2 
ern lake and river points for the week and Newport News..... H 376 ry meee ores 
season compare as follows (000 omitted) : Norfolk ...... eae 16 5 3 1 
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wheat) exported from leading United States Flour, Wheat, Corn, Oats, Rie ee ee 
and Canadian ports for the week and season bbls. dbus. bus. us Sept. 29, 1984...... 119,001 62,407 24,241 12,4038 
compare as follows, in bushels: Sept. 29; 1934.... 428 7,107 3,486 1,510 Sept. 22, 1934 119.777 62.788 24.2 
Sept. 22, 1934.... 418 8,923 4,444 2,034 teeta Miocene tlh , , »234 11,917 
eran’ cust. gamane cama GSE CE tess: Ss Gees Ee Epp Ot En tehene enero ener atone 
June 2...... ,319, . + 7,771, ept. - ere i 7 
June eee 2,589,031 5,625,520 7,171,871 Sept. 30, 1933.... 358 7,685 5,389 1,754 Cc di ° 
June 28.22... aloBeleb2 ere1s6 | 7:720;968 Season, July 1, 1934, to Sept. 29, 1934— anadian Grain Stocks 
Pa "017. "299" ¥ Flour, bbls.... 4,548 Corn, bus..... 100,220 
Fs Peres tte t+ Hy ete Herta tt Wheat, bus....133,803 Oats, bus..... 20,330 | eee available grain stocks in Canada Sep- 
uly 14.2. 3,812,925 8,788,840 4,744,577 Season, July 1, 1988, to Sept. 80, 1933— ember 29, 1934, follow, with comparisons. 
uly <l...... 0326, 2979, pore, Flour, bbls.... 4,280 Corn, bus..... 81,741 (Last three 000 omitted) 
ed cr OEY $161,807 ete +4 HEH aH Wheat, bus....118,091 Oats, bus..... 44,964 Wheat Corn Oats Barley 
5 ee | BER 4,081,280 2,866,882 5,478,353 Montreal .......... 5,401 1,084 1,311 
Aug. 18..... 8,864,462 3,793,514 3,709,819 Cereal Exports by Ports Churchill .......... __ 270 SN eke 
Aug. 25..... 8,571,308 8,576,161 4,833,471 Country Blevators... 85,202 4,490 3,093 
ae : ngewe ier eee acen-oes eepass (By telegraph to Dun & Bradstreet, Inc.) | a jae aay tg 4,649 87 94 
PE. Geeeee ’ O08, £04, Exports of cereals from leading ports in the . vate s- 
Sobe gb AGS PSEETE ELPA calted Siatee and Canada for he Werk ending, | PGR gy’, 050 -o-- 276 108 
Sept. 29... .: 3,568,843  41290.888 8,588,661 | SePtember 29, 1934, were as follows: rthur .......... 60,600 1,900 5,617 
Flour, Wheat, . orn, — Afloat. "eke pers HERE 
F barrels ushels ushe seeee 2 ones aes 
July 1 to date 45,875,838 46,790,721 69,096,910 Moor * > TE AS 12.921 786,000 ..... Vancouver ......... 12,751 568i 185 
Philadelphia ...... Ae: re) tates — Rupert...... 1,094 Peay 6G Tenet 
Baltimore ......... SMO! oe ey eae onded grain in the 
Corn Exports oa car SE TS a ela vs i Mame ob lime ee United States..... 13,009 “er 662 
ieee et Sek eo Other Canadian..... 31,706 1,994 908 
(By telegraph to Dun & Bradstreet, Inc.) poreeet, ee aaa AT 
Corn exports in bushels from leading United New Orleans........ 2,000 seis sess. ‘Sept. 29, 1984...... 222,260 .... 11,312 18,798 
States and Canadian ports compare as follows: Galveston .......+.. Oe = > Oeties. © cena a ro my as —— Py ae raged 
ial. ans pe ge ee Total, Atlantic... 20,921 869,000... sacttdibatila:isensanhiare + AE TOES 
1,000 28.540 Previous week.... 27,660 Tine” Meee 7 Montreal, Fost William aod Fort Arthur 
’ " and bonded grain totals are furnished by 
haseed ett os Peres. “eden Sie — New York Produce Exchange and Chicago 
7,000 68,690 Puget Sound........ RT ae eae a Board of Trade. The other Canadian totals 
1, *000 are telegraphed to DuN & BRADSTREBT, INC., by 
eeee-- 88,000 Total, Pacific..... 7,909 ee the Agricultural Branch of the Dominion 
1-000 anaes Previous week.... 438,545 A) ee Bureau of Statistics of Ottawa. 
7,000 39,000 Total, U, 6....... 28.830 879,000... 
asees rents Previous week... - 71, 05 _ 859,57 ere Pacific Coast Wheat Stocks 
151,518 90,000 993,000 —.......... 
1,866 15,000 261,000  ..... Sept. 29, Sept. 22, 
wean SS Se i ea 1934 1984 
nM apc Pac PL 824,108 _—... - .. Portland, Ore.......-..++++ 4,262,000 4,282,000 
“2°000 87.618 Total, Canada..... 106,000 2,078,108  ..... Taceaet, “Waali:. scccisscwons 1,181,000 1,821,000 
oa 56,892 Previous week.... 140,000 2,071,175 ...... Santtis, WOR ssc cccsses 1,671,000 1,729,000 
Grand total....... 184,880 2,957,108 ..... 
July 1 to date.... 2,000 22,000 573,362 Previous week.... 211,205 2,930,751 in nef DD osc desvksvetbuss 7,114,000 7,332,000 
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FINANCIAL STATISTICS 


Sept., 
1934 
Bank clearings, N. XY; 

Bey AOI. Saccneses 11,621,017 
Bank debits, * x, 

City ($)...... 11,121,587 
Bank Vacbits, U. 8. “(ge 23,991,080 
Bond sales, Munic. ($ 40,589,289 
Bond sales, N. Y. Curb 

Exchange ($)........ 49,468,000 
Bond sales, N. Y. Stoc’ 

Exchange | pee © ee 485,800 
Corporate toe t ($).. 16,491,260 
Failures, number t¢..... 790 
es 4 sales, N. Y. Curb 

nge (shares).... 2,697,941 
Stock sales, N. Y¥. pe 
Exchange (shares)... 12,635,980 
August, 
1934 
Automobile financing, re 

MEE CE a Ghdnaneesss " 95,484,543 
ame, financing. whole- 

“Sh : Sper § 90,294,039 
Fire Toesee if); hea hes oe 19,613,146 

Mdse, j RE oy (sy. va 

Foreign Tra . 


de 
Mdse, Imports ($). <3 
Life insurance, sales, (g) 699,879,000 


Ry. earnings, gross 282/679, "430 
Ry. earnin net oper. 
income ($).......... 39,677,337 


* Three cyphers omitted. 


231,353,400 + 


169,832,000 129,315,000+ 31.3 159,111,000+ 
117,288,000 152,714,000— 23.2 124,010,000— 


688,620,000+ 1.6 694,259,000+ 
297,030,894— 4.8 275,983,518+ 


+ Dun & Bradstreet, Inc. 


Ch’ ge 
P. Ct. 


0.1 


Aug., 
1934 


11,634,798— 


Sept., 
19388 


12,457,775— 


Ch’ ge 
P. Ct. 


6.7 
12,284,744— 9.5 


25,705,166— 6.7 
48,293,202— 16.0 


12,340,302— 9.9 
24,555,173— 2.3 
52,191,037— 22.2 
60,565,000— 18.3 


59,463,000— 16.8 


28.2 316,504,600— 9.5 


39,596,000— 58.4 28; 054,000— 41.2 
1,116— 29.2 929— 15.0 
6,381,942— 57.7  3,243,596— 16.8 
43,319,334— 70.8 16,693,492— 24.3 
August, Ch’ge July, Ch’ ge 
1933 P. Ct. 1934 P. Ct. 


65,152,510+ 46.6 99,113,597— 


57,866,453+ 56.0 102,706,220— 1 
23,626,505— 17.0 19,484,027+ 


3.7 
2.1 
0.7 
6.7 
5.4 
0.8 
2.4 

7 


61,401,986— 35.4 35,220,889+ 12. 
t Journal of Commerce. 


§ July and corresponding months, 

















PRODUCTION 
Sept., Sept., Ch’ge Aug., yd 4 
1934 1933 P. Ct. 1934 P. Ct. 
Buildingt (215 cities) ($) 26,520,686 32,248,704— 17.7 34,452,738— 23.0 
Coal, anthracite (tons). 3,977,000  4,993,000— 20.3  3,584,000+ 11.0 
Coal, bituminous tens). 27,670,000 29,500,000— 6.2 27,462,000+ 0.8 
Flour (bbis.)......... 5,730,998  5,091,145+ 12.6 5,402,781+ 6.1 
Pig iron (tons)......... 898,043 1,522,257— 41.0 1,054,382— 14.8 
Steel ingot (tons)...... 1,251,630  2,283,079— 45.2 1,363,359— 8.2 
Zine (tonB)....cccceses 26,592 33,279— 20.1 26,269+ 1.2 
August, August, Lg 4 July, Ch’ ge 
1934 1933 P. Ct. 1934 P. OF. 
see (cars and 
SREMED woccrsaaecres 234,809 232,855+- 266,576— 11.9 
Boote and shoes (pairs) § 27,981,619 33,749,134— 17.1 28,378,697— 1. 
Babbitt metal (Ibs.). 1,856,284  2,753,661— 82. ,988,585— 6.7 
Boxboard carne § 201,924 283,272— 28. 224,214— 9.9 
Cement (bbls.). 7,863,000 8,223,000— 4.4 8,134,000— 3.8 
=. CROMD s 6.0-0 00.0 . 2'393'372 2/994;018— 22.4 2,432;159— 4.5 
contracts awarded 
(a7 States) tt ($)... 120,244,500 105,989,000+ 18.4 119,698,800+ 0.5 
Cotton mill spin. hours* 5.75: 900 7,942,028— 27.6 5,151,979+ 11.7 
Se RR A 7,688,000— 0.8 7,601,000+ 0.9 
36, 524,000 + --. 87,023,000+ .... 
11,326,618— 34.2 ,241,887+ 2.9 
Tie ET 094+ 0.7 
ry 016+ 9.2 ,881— 14.3 
Malleable castings (tons) 23/910 1,811— 24.8 28,3888+ 2.2 
Newsprint, U. 8. & Can- 
ada (tons)......... 297,067 281,930+ 5.4 282,255+ 5.2 
Petroleum, crude (bis. 79,058,000 85,239,000— 7.8 81,548,000— 3.1 
Pneumatic casings.....§ 3,352,836  5,713,626— 58.8  4,342,170— 22.8 
Range boilers (no.) 87,735 64,887— 41.8 83,255+ 13.5 
Steel barrels..... 361,852 537,801— 32.7 598,745— 39.6 
Steel castings, commer- 
cial (tons)...........- 43,735 83,834+ 29.3 46,182— 5.3 
Steel sheets (short tons) 77,197 203,893— 62.1 85,286— 9.5 
Sulph. acid (tons)...... 131,016— 25.6 88,049+ 10.7 
Tobacco and products 
Oigarettes, small* 11,809,522 11,189,334+ 5.5 11,355,899+ 4.0 
Cigars, large....... 425,452,701 434,820,517— 2.2 878,055,584+ 12.5 
Tobacco and sn 
(1 seeceees. 80,947,817 82,942,120— 6.1 28,691,002+ 7.9 


* Three cyphers omitted. 


+ Dun & Bradstreet, Inc. 


tt F. W. Dodge Corp. 


§ July and corresponding months. 








SHIPMENTS AND CONSUMPTION 


Sept., 
1934 
Silk consumption (bales) 32,599 
Steel shipments (tons) .. 870,306 
n, Myr U. ™ 
(long tons)..... 3,850 
Zine, * vn (tons) - ee 21,990 
August, 
1934 
Anthracite, ship. (ane) 3,109,699 
Babbitt met.. sales (lbs. 1,399,653 
Carloading (cars)....... 2,862,400 
Boxboard, ship. er § 179,264 
Cement, ship. (bbis.)... 8,297,000 
Coal, anth. and bit., ind 
cons. (tons)........§ 20,790,000 
Cotton cons. (bales).... 420,949 
Gasoline cons. (bbis.)... 38,933,000 
Lead, refined (tons).... 33,606 
Malleable castings (tons) 25,784 


OCTOBER, 1934 





Sept., OCh’ge Aug. Ch’ ge 
1933 P. Ct. 1984 P. &. 
81,185+ 4.5 86,247— 10.1 
575,161— 35.6 878,023— 2.0 

5,105— 24.6 4,045— 4.8 
34,279— 35.8 21,659+ 1.5 

August, Ch’ Pig July, Ch’ge 

1933 t. 1934 P. Ct. 
8,990,390 3 2,973,978+ 4.6 
2,059,624— 32:0 1,435,821— 2.5 
2,845,100+ 0.6 2,553,100+ 12.1 

27.4 190,896— 6.1 

5,994, 000+ 38.4 7,893,000+ 5.1 
22,284,000— af 7 20,402,000+ 1.9 
588,902— 28.5 359,372+ 17.1 
37, 38, 000 + i 0 37, 805. 000+ 3.3 
36,054— 6.8 29,479+ 14.0 
80,195— 14.6 27,591— 6.5 


COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 








August, August, Ch’ge July, ov 
1934 1933 P. Ct. 1934 P. Ct. 
Newsprint, U. 8. & Can- 
ada (tons)........... 300,420 280,150+ 7.2 267,973+ 12.1 
Paints & var., sales” ($) 24,350,726 20,620,811+ 18.1 238,484,080+ 3.7 
Vetroleum, crude, Truns- 
to-stills (bbis.)...... 79,698,000 79,151,000+ 0.7 79,812,000— 0.1 
Pneumatic casings..... iy 4 5,497,191— 24.4 5,228,251— 20.5 
Oil-burners (no.)...... ,537 12 "087— 4.6 6,432+ 79.4 
Prep. roofing (squares) . 3,655,547 1, 802, met 102.8 1,616,926+126.1 
Range boilers (no.).. 35,751 2,690— 43.0 746+ 5.9 
Rubber, cr., cons. (tons) 33,310 rr 428— 25.0 32, 647+ 2.0 
Steel barrels.......... 364,081 527, "811— 81.0 608,644— 40.2 
Steel sheets, ship. (short 
WOT sisccivecess ava 77,706 174,480— 55.5 85,442— 9.1 
Sulph. acid, cons. ‘(tons) 76,820 117,728— 34.7 83,079— 7.5 
Waste paper (consump.) 

CEB) Seesciersee « 25,935,756 57,377,217— 54.8 26,218,190— 1.1 
Wool consump, (lbs.)... 28,209,620 55,694,000— 49.4 25,935,756+ 8.8 
§ July and corresponding months. 

STOCKS ON HAND AT END OF MONTH 
Sept., Sept., Ch’ge Aug., Ch’ ge 
1934 1933 P. Ct. 1934 P. Ct. 
Silk, raw (bales)....... 76,645 73,800+ 3.9 58,694+ 30.6 
Tin, world’s visible sup- 
ply (long tons)...... 15,386 30,162— 49.0 15,494—__ 0.7 
Zinc (tons)........ eiea 106,794 98,264+ 8.7 102,192+ 4.5 
August, August, gl 4 July, Oh’ge 
1934 1933 P. Ct. 1934 P. Ct. 
Bathroom access. (pcs.) 
Vitreous clay...... 299,538 290,664+ 3.1 807,888— 2.9 
Non-vitreous clay... 75,838 80,748— 6.1 75,3828+ 0.7 
Boxboard (tons)...... $ 71,078 66,371+ 7.1 70,659+ 0.6 
Gement (bbls.)......... 21,419,000 22,078,000— 3.0 21,852,000— 2.0 
Coal, anth. and bit.. ind. 
stocks (tons). 81,505,000 29,434,000+ 7.0 30,708,000+ 2.6 
Coke, by-product. ‘(tons) 2,648,085 38,022,184— 12.4 2,311,650+ 14.6 
Cotton, ex. lint. (bales) ' 
In mfg. plants...... ‘eee =. 218 1,155,556— 6.4 1,230,369— 12.1 
In warehouses........ 51824'025 5,799,467+ 0.4 5,565,140+ 4.7 
Gasoline at ref. (bbls.). 30,323,000 29,038,000+ 4.4 33,135,000— 8.5 
Lead, refined (tons).... 234,312 160,211+ 46.3 240,595— 2.6 
Newsprint, U. S. & Can- 
ada (tons)....... és 81,960 80,938+ 0.9 85,273—- 3.9 
Oil-burners "tas.).. . 17,635 11,014+ 60.1 18,753— 6.0 
Petroleum, crude, “excl. 
Calif. (bbls.)........ 807,884,000 315,570,000— 2.4 312,673,000— 1.5 
Porcelain plumbing fix- 
tures (pieces)........ 9,626 9,716— 0.9 10,762— 10.6 
Pneumatic casings.....§ 9,436,816 6,844,006+ 87.9 10,219,360— 7.7 
Range —. = ) Pe 35,853 37,865— 5.3 83,869+ 5.9 
Rubber, U. eles 
(long A, teaes 402,925 878,502+ 6.5 410,752— 1.9 
Steel barrels........... 32,588 40,969— 20.5 ,7173— 6.8 
Steel sheets (sh. tons).. 109, = 115,876— 5.7 110,400— 1.0 
Sulphuric acid (tons)... 86,7 92,116— 5.8 .466— 8.2 
Waste paper (tons)...§ 258,188 101,343 + 154.8 235,797+ 9.5 


§ July and corresponding months. 








GOVERNMENT STATISTICS 


Money in circul., U. 8. ($). 





Aug. $1, 19 





5, ee Es ,451,289 


34 


Aug. $1, 1933 
5,612,121,521 


July $1, 1934 
ag gig oe 











Population ...... oadede 547, ,000 125,815,000 126,486,00 
Per capita ($).. 2.64 4.60 2.04 
Gen. stock money, U. 8. ($) 13,827,032,875 10,011,012,619 13,705,798,883 
Sept. 30,1934 Sept. 30,1933 Aug. 31, 1984 
Debt. gross, U. 8S. ($).... 27,189,648,788 23,050,754,554 27,079,860,564 
United States: Sept., 1934 Sept., 1933 Aug., 1934 
Receipts, ordinary ($). 449,444,510 320,999,467 286,266,218 
Expenditures, ord. ( 232,675,910 247,682,460 309,582,844 
Expenditures, emerg. ($). 282,921,987 81,124,632 513,699,697 
Price Index Numbers (Wholesale) 
Same 
Base Oct. 1, Sept. 1, Aug. 1, month 
Year 1934 1933 1933 1933 
IE: eh vedeviecely wives is 032 $169.188 $167.912 $162.6382 
BRADSTREET'S ......... ia 566 $9.4778  $9.3216  $9.0512 
U. 8. Bureau of Labor oh 1926 . 76.4 74.8 69.5 
RMORTEE Bose ciedcadecccese 1913 120.3 117. 114, 104.8 
Canada (Dom. Bureau) 3. 1926 .. 72 72 69.5 
Same 
Aug., July, June, month 
1934 1934 1934 1933 
U. K. (Board of Trade). 1913 105.5 103.4 103.6 102.5 
. K. (Beonomist) 191 2.3 91.0 89.9 89.7 
U. K. (Statist) 1913 98.1 96.9 94.9 95.5 
France (Stat. Gen.). 1913 st 374 3879 397 
Italy (Bach 1913 27 270 272 278 
sraeny (Officia 1913 100.1 98.9 97.2 94.2 
Py a He 1914 474 471 472 501 
Teameemh (Official). 1913 134 129 128 126 
Norway ....... 1913 127 124 123 122 
Sweden . 1913 ... 114 114 108 
rae 1913 78 17 76 73 
Japan (Oriental Beonomist). 1913 168.6 164.1 162.7 158.1 
China (Shanghai) ........ 1926 99.8 97.1 95.7 101.7 


¢ Average over previous month. 
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SEPTEMBER BUILDING PERMIT 


ALMIES BY “CHES 


HE detailed report of building 

permit values for September 

this year and last, and for 
August, 1934, as reported to Dun 
& Bradstreet, Inc., follows: 








Sept., Sept., Aug., 
New England 1934 1933 1984 
ee eee $922,734 $446,393 $698,251 
Bridgeport ..... 181,360 54,460 36,178 
Brockton ...... 30,555 46,620 20,065 
Burlington, Vt 4,450 26,610 102,159 
Cambridge ..... 47,391 20,400 41,931 
Chelsea ........ 7,925 6,280 14,660 
Everett ........ 40,475 3,365 8.950 
Fall River...... 11,976 14,874 10,046 
Fitchburg ...... 14,930 4,600 14,960 
Greenwich - 128,950 136,900 57,000 
Hartford ...... 64,074 173,152 152,992 
Haverhill ...... 15,000 12,500 20,665 
Holyoke ....... 154,600 13,000 5,200 
Lawrence ...... 16,275 12,230 34,950 
| a es 16,425 33,140 21,545 
ee eee ea 128,500 42,090 37,598 
Manchester 34,306 88,915 58,435 
Medford ....... 10,150 17,995 19,325 
New Bedford.... 18,600 12,990 84,175 
New Britain.... 19,222 5,285 113,459 
New Haven..... 93,366 1,344,153 78,599 
Newton ........ 107,366 133,064 637,478 
Norwalk ....... 28,059 33,390 26,645 
Portland, Me.... 16,671 30,2384 45,160 
Providence ..... 176,150 187,000 207,350 
Quincy, Mass... 27,360 62,500 31,875 
|” Arts are 31,685 38,890 66,345 
Somerville ..... 24,702 9,550 26,820 
Springfield, Mass. 118,885 39,515 41,380 
Stamford ...... 42,409 76,434 112,603 
Waterbury ..... 27,450 25,950 46,650 
West Hartford... 98,061 104,349 118,014 
Worcester ...... 83,698 63,445 108,102 
, | reer $2,693,760 $3,320,273 $3,099,565 
Middle Atlantic 
Manhattan 1....$1,728,325 $5,480,100 $3,881,100 
Manhattan 2.... 716,375 726,465 1,315,775 
DE Div sicesdac 83,600 185,000 266,300 
a Pe 318,095 267,356 363.684 
Brooklyn 1..... - 774,650 735,840 971,100 
Brooklyn 2...... 750,194 986,624 1,307,582 
Queens 1....... 894,228 667,946 935,843 
Queens 2....... 419,279 435,481 681,324 
Richmond 1 2 51,446 100,930 62,526 
Richmond 2..... 73,265 40,550 182,050 
Total N. Y. C..$5,809,457 $9,626,292 $9,917,284 
(1) New work. (2) Alterations. 
Albany ........ $189,494 $145,667 $155,812 
Allentown ...... 29,925 17,140 49,500 
Altoona ee 33,844 8,601 14,588 
Atlantic "City.. 35,648 25,400 66,624 
BER snixss eds 11,050 31,810 15,700 
Bayonne ....... 14,170 15,125 28,278 
Binghamton .... 42,180 77,3438 54,239 
ED. oe ceccse 127,298 156,807 142,639 
Camden ....... 103,856 21,200 12,040 
East Orange 61,802 20,915 38,570 
Elizabeth ...... 26,719 31,450 18,420 
ere 9,153 34,332 51,730 
BOG aww sess so 87,362 151,836 33,750 
Harrisburg ..... 14,600 37,000 14,640 
Jamestown ..... 8,160 8,596 725,722 
Jersey City...... 29,095 35,155 33,804 
Lancaster ...... 24,545 29,700 20,913 
Mount Vernon... 22,725 238,655 57,106 
Newark, N. J... 89,561 396,175 175,449 
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Mid. Atlantic Sept., Sept., Aug., 
(Cont.) 1934 1933 1934 
New Brunswick.. $5,325 $19,590 $7,230 
New Rochelle.. 23,785 2,491 53,583 
Niagara Falls. 197,421 59,111 75,841 
Philadelphia .... 476,620 400,290 769,550 
Pittsburgh ..... 346,229 799,176 202,793 
Poughkeepsie ... 6,225 11,800 12,620 
Reading 12,300 23,230 
Rochester 60,977 75,458 
Schenectady 18,229 68,183 
Scranton 41,245 50,692 
Syracuse 29,325 123,535 
err 45,250 29,620 
SRNR en S510 Gn re R 40,125 20,830 
Watertown ..... 12,310 13,659 31,654 
White Plains.... 35.050 19,967 84,920 
Wilkes-Barre ... 104,547 54,520 22,698 
Williamsport ... 11,082 24,111 80,958 
Wilmington .... 58,268 59,770 76,382 
, ae 75,099 98,825 96,835 
POE? Winigacaies o53 20,379 12,524 20,230 
Total . .$8,714,157 $12,767,484 $13,553,650 
South Atlantic 
Asheville ...... $27,639 $15,580 $16,650 
BUIBRER ww co veas 95,115 57,221 138,313 
Augusta ....... 11,214 28,449 a 
Baltimore ...... 693,120 524,460 628,560 
Charleston, 8, C.. 34,221 280 63,033 
Charlotte ...... 11,390 19,920 20,620 
Coral Gables.... 5,675 7,250 21,800 
Greensboro 81,442 7,118 42,008 
Greenville ..... 15,790 4,110 41,300 
Jacksonville, Fla. 165,865 154,788 171,000 
smal pe +se 12,896 15,846 25,785 
Macon ... g 25,000 21,600 28,297 
ee . 238,755 382,056 295,508 
Miami Beach.... 503,100 200,400 528,760 
| a aa 49,115 37,040 129,007 
Richmond ...... 156,450 122,721 110,259 
Roanoke ....... 16,930 9,509 "668 
Savannah ...... 36,155 87,440 36,720 
SRR Ra 37,207 44,401 49,545 
Washington, D.C. 727,755 468,515 1,372,310 
Winston-Salem .. 25,208 11,225 32,400 
| Ra Ae: $2,970,0042 $2,178,924 $3,790,717 
East Central 
a ee $81,080 $32,916 $111,110 
a. oe) _” SASS 21,636 26,479 31,815 
Berwyn ........ 6,200 7,100 
Bluefield ....... 5,215 4,494 
2 ee 16,949 20,165 
Chicago ........ 644,130 420,910 
Cincinnati 733,015 523,450 
Clarksburg’ 10,115 28,097 
Cleveland 491,400 393,075 
Columbus .. ‘ 128,250 147,800 
ee, 22,051 37,848 
ON s,0.0:5.019'0' i 741,885 803,301 
East St. Louis.. 12,520 Th 15,682 
Evanston ....... 36,250 37,500 41,300 
Evansville ..... 193,806 35,600 70,243 
Se 0,43 44,634 47,737 
Fort Wayne..... 16,717 221,930 52,141 
RO aa 34,225 7,025 13,300 
Grand Rapids. . 86,600 82,785 22,945 
Green Bay...... 34,951 3,51 27,502 
Hammond ...... 10,385 12,884 33,085 
Huntington .... 14,728 53,58: 11,580 
Indianapolis .... 108,836 601,450 1,200,720 
SO ae : 10,775 26,480 
BR Sacco a's 5,450 2,549 
Louisville 174,390 248,900 
Madison ; 49,155 93,515 
Milwaukee 151,113 234,189 
Newark, Ohio.... 85 2,180 5,300 
es Se 11,850 9,703 15,720 
eee 26,065 240,635 43,690 
PORMRE 200900: 46,260 30,825 17,637 
Quincy, Ill...... 24,650 5,325 289 
SR 16,651 4,518 25,402 
Rockford ....... 47,950 8,550 24,090 
Saginaw ....... 27,955 18,428 63,971 
South Bend..... 28,385 8,900 14,300 
Springfield, Il... 12,682 240,105 78,965 
Springfield, Ohio. 11,588 11,115 10,392 
Superior ....... 10,624 6,335 9,984 
Terre Haute..... 51,777 6,157 55,246 
ea 491,725 59,967 378,875 
Waukegan ...... 6,001 11,600 11,513 
Wheeling ....... 22,405 35,827 40,594 
Youngstown 29,790 91,135 27,021 
Zanesville ...... 7,775 900 2,880 
eens $4,916,737 $5,155,377 $5,498,902 























Sept., Sept., Aug., 
South Central 1934 1933 1934 
TRIOS as o.0 6 5 :05.0 $3,540 $9,480 $1,100 
Amarillo ....... 28,160 4,752 16,842 
RIE dies has0s 58,886 61,359 194,500 
Beaumont ...... 14,142 19,822 74,748 
Birmingham .... 80,293 31,198 51,270 
Chattanooga .... 44,01 28,978 48,537 
CE a es ; 195,677 
kk Saver 5 35,001 
Fort Smith. 34,218 
Fort Worth.... 101,430 
Galveston ...... 27,432 
ee ee 368,350 
Jackson ........ . 20,039 
Knoxville ...... 104,100 
Little Rock 21,794 
Memphis ....... 127,400 
Pee 44,000 
Montgomery ....° 50,379 
Muskogee ...... »238 
Nashville ...... é 81,516 
New Orleans.... 2,904 75,541 80,274 
Oklahoma City.. 42,000 70,282 52,345 
Port Arthur..... 11,615 17,500 10,023 
San Angelo..... 4,825 1,725 2,129 
San Antonio..... 58,340 47,925 69,091 
Shreveport .. 273,627 34,362 139,545 
— vous Seige 94,196 41,965 62,600 
EEO re 10,885 18,275 23,632 
Wichita Falls. 17,241 1,570 90,812 
ND 6 5 aoe $1,872,724 $3,358,589 $2,131,022 
West Central 
Cedar Rapids.... $45,571 $25,548 $36,965 
Davenport ..... 24,223 40,708 26,136 
Des Moines..... 77,480 85,625 284,845 
Dubuque ....... 18,395 10,163 16,022 
Serpe 35,403 39,776 40,840 
MIE oc 'pisis.sb08 12,465 11,090 22,200 
Kansas City, Kan. 26,510 14,805 10,145 
Kansas City, Mo. 152,000 119,000 190,000 
FARGO oo 00s oe 47,519 44,499 28,683 
Minneapolis .... 351,280 290,725 235,190 
oe 77,660 116,280 60,734 
St, Joseph...... 14,880 138,960 24,805 
Bt. TAeke. «..60- 321,353 328,448 431,653 
Be SPOOR. 36 ca 485,486 327,208 393,969 
Sioux City..... 19,325 14,810 40,150 
Sioux Falls..... 29,420 20,055 12,305 
Topeka ........ 5,220 16,200 35,330 
Wichita ..... 31,874 10,306 50,126 
Wotal : os <c.00::0 $1,771,064 $1,529,206 $1,940,098 
Mountain 
Billings -. $19,000 $19,690 $12,400 
Boise .... a 27,589 28,681 19,550 
BUCO ccc sccsses 400 14,402 10,150 
Colorado Springs. 4,730 14,279 10,325 
Denver .......+6 177,690 169,438 237,485 
Great Falls..... 31,495 655 14,800 
OSUER ooscccese 925 3,100 3,700 
ee 15,965 10,567 11,017 
BERIND <0 0:0's 03:30 _ 24,563 6,243 12,252 
Salt Lake City 43,276 49,062 49,176 
TUCSON coccccccs 41,285 29,213 42/631 
WR C55 wees $367,918 $322,640 $411,086 
Pacific 
Bakersfield ..... $23,186 $15,385 $26,485 
Berkeley ...... ‘ 20,900 93,514 72,271 
wpeatiay Hills. 171,613 67,480 133,269 
PROGRES .0.0cesees 60,782 35,278 30,118 
Glendale ....... 55,863 54,036 72,391 
Long Beach..... 121,205 292,795 133,099 
Los Angeles..... 1,086,518 1,219,198 905,239 
Oakland ....... 53,932 179,125 176,981 
Pasadena ......- 328,836 136,891 102,857 
Portland, Ore.... 265,620 187,205 162,636 
Sacramento .... 65,356 68,681 503,900 
San Diego..... 104,289 171,563 86,530 
San Francisco... 425,473 566,883 609,991 
San Jose........ 80,255 214,730 95,865 
Beattie ......6% 108,530 139,745 147,025 
Spokane ........ 62,066 81,352 57,454 
Stockton ....... 40,346 34,121 661,520 
THOME: oc. skces 39,514 103,229 50,067 
Total, .400<0% $3,214,484 $8,611,211 $4,027,698 
Total U. S... $26,520,686 $32,243,704 $34,452,738 


New York City $5,809,457 $9,626,292 $9,917,284 
Outside N.Y.C.$20,711,229 $22,617,412 $24,535,454 
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SEPTEMBER STOCK TRADING 
AT THIRTEEN-YEAR LOW 


ULL and dispirited sessions 
were the rule during Septem- 
ber in the market for securi- 

ties, partly be*.use of the 
impending contt sk3 pf ‘exchanges 
under the Securities Exchange 
Act of 1934 and partly because of 
the universal uncertainty regard- 
ing monetary and business factors. 
Price changes in equities were 
small and inconsequential, when 
measured by the prominent aver- 
age compilations, but there were, 
of course, some; individual move- 
ments of fairly wide scope in both 
directions. In the listed bond 
market the main tendency was 
downward, chiefly as a result of a 
downward drift in quotations for 
United States Government issues. 


BOND PRICES * 


| | 
esse a 














a 


(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.”’ 


Railroad stocks were unusually stable, but indus- 

trials fluctuated from day to day, with the net 

change for the month nominal. September trading 

volume of 12,635,000 shares was the smallest in 
thirteen years, 


Keen interest was displayed 
throughout the,month in the prob- 
able effect of control by the Securi- 
ties and Exchange Commission, 
scheduled under the law to take 
place in a full sense on October 1. 
There was a general expectation 
that the new regulations would 
prove practical, and this belief was 
borne out completely when, on 
September 27, the Federal Reserve 
Board took the step required of 
that body and issued its regula- 
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tions covering margin require- 
ments. 

Such margins range from 25 to 
45 per cent, and the percentagés 
are in close conformity with pre- 
vailing practices. Emphasizing 
the caution with which this mat- 
ter was approached by the authori- 
ties in Washington was a further 
stipulation that the new regula- 
tions are to become effective on 
October 15, as against the date of 
October 1 anticipated. 

Although it was realized that 
actual control probably would be 
suited to existing conditions, 
other factors made for much un- 
certainty in the stock and bond 
markets. No progress was made 
toward adjustment of the inter- 
national currency situation, de- 
spite further grave warnings by 
business men and many signs of 
growing dissatisfaction. In this 
situation prices of stocks held 
close to previous levels and the 
net change for the entire month 
was hardly more than nominal. A 
slight gain resulted, largely be- 
cause such special groups of issues 
as metal shares and local transit 


issues tended to move higher. 

Listed bonds reflected quiet but 
persistent liquidation in the first 
half of the month and an upswing 
in the latter half left final quota- 
tions still somewhat under the fig- 
ures prevailing at the end of 
August. This movement was due 
chiefly to a new but widespread 
examination of the distribution of 
securities issued by the United 
States Government and a belief in 
many quarters that commercial 
banks have absorbed an unduly 
large proportion of recent flota- 
tions. 

Indicative of the dullness that 
prevailed during September was a 
trading volume of only 12,635,000 
shares on the New York Stock Ex- 
change throughout the period. 
This was the lowest total for any 
month in thirteen years, although 
it represented only a small drop 
from the low total of 16,693,000 
shares traded in August. Dealings 
in listed bonds aggregated $286,- 
000,000 par value in September, 
with United States Government 
issues accounting for nearly half 
the total. 


STOCK PRICES * 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.”’ 
Listed bonds reflected persistent liquidation in the first half of the month, and the upswing in the last half 
failed to lift quotations above the August close. 
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INTERNA TIONAL 
MONEY MARKETS 


ORLD-WIDE restlessness 

over the international mone- 

tary confusion and uncer- 
tainty found its expression in 
various ways during September, 
but the leading Governments con- 
tinued to disregard the protests 
and appeals of business men. 
There was no evidence of progress 
toward currency stability, either 
by international agreement or 
through action by any individual 
Government. 

The discernible tendency, on 
the contrary, was toward further 
experimentation in some of the 
smaller countries of Europe, while 
some Latin-American States also 
are toying with the idea of formal 
devaluation of their currencies. 
This ferment may easily be in- 
terpreted as a growing general 
realization of the need for mone- 
tary stability, but it also may fore- 
shadow new and momentous 
moves with regard to circulating 
mediums. 

When the League of Nations 
Assembly met in Geneva, early in 
September, it was presented with 
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a report by one of its economic 
committees in which pointed ref- 
erence was made to the need for 
currency stabilization by all coun- 


tries that are off the gold standard. 


In the United States this matter 
was argued succinctly by the 
Federal Advisory Council to the 
Federal Reserve Board, which 
stated on September 27 that “no 
real or permanent recovery can 
be hoped for until the Adminis- 
tration returns to the gold stand- 
ard.” 


Foreign Currencies Unsettled 


These declarations and many 
similar ones had no effect on 
monetary policy anywhere. The 
United States Government contin- 
ued its silver buying under the 
proclamation for nationalization 
of the white metal at 50.01 cents 
a fine ounce, and silver certificates 
were issued steadily against the 
purchases. 

Secretary of the Treasury 
Henry Morgenthau, Jr., announced 
early in October that the Treasury 
had received 90,969,584 fine ounces 


of silver under the nationalization 
order, and also had acquired 13,- 
601,000 fine ounces of newly-mined 
American silver, which is paid 
for at the rate of 64 cents a fine 
ounce. These acquisitions, how- 
ever, are small in relation to the 
need of 1,300,000,000 ounces in 
order to attain the full ratio of 
25 per cent silver to 75 per cent 
gold as a metallic base for our cur- 
rency. 

Noteworthy is a protest against 
the American silver policy, made 
September 28, by the Chinese 
Government, which declared that 
the silver program pursued here 
is a source of instability to busi- 
ness within China as well as to 
international transactions. This 
protest is all the more interesting, 
because some of the most vehe- 
ment proponents of the silver 
policy declared that a higher price 
for silver would increase trade 
with China measurably. 

The currency situation in 
Europe remained chaotic through- 
out the last month. French Gov- 
ernment officials insisted ona 
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The U. 8. dollar regained its normal strength and by the end of September it no longer was necessary to permit gold shipments to maintain it on an even keel. 
Renewed weakness of sterling against the dollar carried the British unit down to $4.91%4 on October 1. 
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number of occasions that no 
further devaluation of the franc 
will be permitted, but internal 
pressure for this step, as a means 
of overcoming the deflationary 
trend was augmented. It is evi- 
dent that devaluation will be 
argued warmly when the French 
Parliament reassembles, and if the 
Doumergue Government falls the 
danger of devaluation will be in- 
creased. 

In Belgium there is a strong 
movement for devaluation of the 
belga, while even in Holland some 
arguments are heard for a down- 
ward revision of the gold content 
of the guilder. In some Latin- 


DAILY CLOSING QUOTATIONS OF 


Country and Par 


England, checks (Pound $8.2397) 
England, cables (Pound $8.2397) 


Prance. checks (Franc 6.6335c.).........cccccecccccccccee 
Weance. cables (Brame 6.65506.) 06s cccvccvccvcccncessoces 


Germany, checks (Mark 40.33c.).........ccccccccccscccces 
Germany, cables 


Italy, checks (Lira 8.91lc.).........ceeceserccceecccccecs 


Italy, cables (Lira 8.911c.)........ceeeeessenccceevces eee 
Switzerland, checks (Franc 32.67c.)......-.+-seeeeeeseeees 
Switzerland, cables (Franc 32.67c.)....+.+eee deteccurenee 
Holland, checks (Guilder 68.056c.).......+.++- Cocccvccccoe 


Holland, cables (Guilder 68 056c.)........-0-sseeeeceeeees 
Spain, checks (Peseta 32.67c.)...ce.seeeeeceeeceecs eeceee 
Spain, cables (Peseta 32.67c.).......-seccccceesesecesecs 


Denmark, checks (Krone 45.374c.).......++ Sevedeceessevee 


Denmark, cables (Krone 45.374c.).....+.+0eeeeeee ecccecce 


Sweden, checks (Krona 45.374c.).....ee-ceeeeeereeeeeeees 


Sweden, cables (Krona 45.374c.).....eeseeeeeeererercceee 


Norway, cables (Krone 45.374¢.).......0eceesseeveveeeeece 


Czechoslovakia, checks (Crown 4.18¢.)......+++sseeeereeees 


Czechoslovakia, cables (Crown 4.18c.)......+-+++eeeeceeees 
Greece, checks (Drachma 2.197c.).......sesseeeeeeeereneee 
Greece, cables (Drachma 2.197c.)......-e+seseeeseeeeerese 


Portugal, checks (Escudo 7.483c.)......+e+-e-ereterrerceee 
Portugal, cables (Escudo 7.483¢c.)......+eeeeeeeeteereecees 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397).. 
Montreal. demand (Dollar $1.6931). 
Argentina, demand (Paper peso 71.87c. ) 
Brazil, demand (Paper milreis 20.25c.)... 
Chile, demand (Gold peso 20.599c.).. 
Uruguay, demand (Gold peso $1.751)... 


Country and Par 


England, checks (Pound $8.2397).....++es++seeeeserererens 
England, cables (Pound $8.2397).... ove 
France. checks (Franc 6.6335c.)..... 
France cables (Franc 6.6335c.)... 
Germany, checks (Mark 40.33c.)... 
Germany, cables (Mark 40.33c.)......- eoce aes 
Belgium, checks (Belga 23.542c.).....++seeeeveeereeeeeees 
Belgium, cables (Belga 23.542c.).....se-eeeeeencceeeeeees 
Italy, checks (Lira 8.911c.)........seeceecececerreeceeecs 
Italy, cables (Lira 8.911c.)........eseceeceeeeeeeeereeee 
Switzerland, checks (Franc 32.67¢c.)......sseeseecceeeeeeee 
Switzerland, cables (Franc 32.67c.).....+.++ ectos 
Holland, checks (Guilder 68.056c.)...... oededecdeacewes eee 
Holland, cables (Guilder 68.056c. )........2---eeeeeeeceees 
Spain, checks (Peseta 32.67c.)....e.sseeeeceerecceeceeece 
Spain, cables (Peseta 32.67c.).....csseeeeeeecereeeeeeess 
Denmark, checks (Krone 45.374c.).....-.-eeeesseeees evece 
Denmark, cables (Krone 45.374. ).......eeeceeeceeecerces 
Sweden, checks (Krona 45.374c.).... eeece 
Sweden, cables (Krona 45.374c.).. 
Norway, checks (Krone 45.374c.)... 
Norway, cables (Krone 45.374c.)... 
Czechoslovakia, checks (Crown 4.18c.).. 
Czechoslovakia, cables (Crown 4.18¢. )......2.+++eeeeeeseee 
Greece, checks (Drachma 2.197c.).......eeeeeeeececeseeees 
Greece, cables (Drachma 2.197c.).... 
Portugal, checks (Escudo 7.483¢.).......seseeeeeceecceeeee 
Portugal, cables (Escudo 7.483c.)........0sceececcececeees 
Australia, checks (Pound $8.2397) 
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Chile, "demand (Gold peso 20. 5990. 
Uruguay. demand (Gold peso $1.751) 
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American States, and notably in 
Colombia, the question of formal 
devaluation is under discussion. 

Representatives of the so-called 
gold bloc of European States met 
at Geneva, last month, in order to 
consider ways and means of bol- 
stering the positions of their cur- 
rencies and preventing inroads 
that might force them off the gold 
standard. In London it was 
pointed out that currency agree- 
ments and preferential tariffs 
among the gold standard countries 
probably would force a closer 
alignment of the British and 
United States Governments on 
monetary matters. 


FOREIGN EXCHANGE (BANKERS’ 
DURING SEPTEMBER, 1934 


In the foreign exchange mar- 
kets all the varying influences 
found their due expression, but on 
a relatively modest scale. The 
United States dollar regained its 
normal strength and by the end 
of September it was no longer 
necessary to permit.gold ship- 
ments from our shores in order 
to maintain the dollar on an even 
keel. 

Some concern was caused, how- 
ever, by renewed weakness of 
sterling against the dollar, the 
British unit dropping to $4.91% 
early in October, which is the 
lowest level, reached since last 
February. 


BILLS) IN THE NEW YORK MARKET 


Sat. Mon. Tues. Wed. Thurs, Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. 
Sept.1 Sept.3 Sept.4 Sept.5 Sept.6 Sept.7 Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept. 15 
4.98% .....f 5.02 5.00 5.01% 5.00% 5.00% 5.00% 5.01% 5.00% 5.01% 501% 5.00% 
4.98% 5.02 5.00 5.01% 5.00% 5.00% 5.00% 5.01% 5.00% 5.01% 5.01% 5.00% 
6.69% 6.69% 6.68 6.67% 6.67% 6.67% 666% 6.67% 6.67% 6.67% 6.67% 6.67% 
6.69% 6.69% 6.68% 6.68% 6.68 6.68 6.66% 6.67% 6.68 6.67% 6.67% 6.67% 
39.91 39.92 39.88 40.13 40.22 40.23 40.19 40.31 40 33 40.38 40.45 40.50 
A ere 39.94 39.90 40.15 40.24 40.25 40.21 40.33 40.35 40.40 40.47 40.52 
23.83% ..... 23.83 23.77% 23.76% 23.77% 23.77% 23.7344 23.77% 23.79% 23.79 23.78% 23.76% 
23.84 23.83% 23.78 23.77 23.78 23.78 23.74 23.78 23.80 23.79% 23.79 23.77 
Gwe. 3... 8.71% 869% 869% 8.69% 869% 868 8.69 8.69% 868% 8.68% 8.68 
J Geer 8.72 8.70 -70 8.70 8.70 8.68% 869% 869% 8.69 8.68% 8.68% 
SIGH -2000% 33.15 33.08% 33.06% 33.07 33.07 33.00% 33.05% 33.06% 33.06% 33.05% 33.04% 
33.15 33.15% 33.09 33.07 33.07% 33.07% 3301 33 06 33.07 33.07 33.06 33.05 
it 68.75 68.60 68.59 68.58 68.59 68.47 68.57 68.59 68.60 68.64 63.61 
68.75 68.79 68.64 68.63 68.62 68.63 68.51 68.61 68.63 68.64 68.68 68.65 
13.87 13.87% 13.84 13.84 13.84 13.84 13.80% 13.83% 13.84 13.83% 13.82% 13.83 
13.88 13.88% 13.85 13.85 13.85 13.85 13 814% 13.84% 13.85 13.84% 13.83% 13.84 
See keane 22.42 22.33 22.33% 22.32 22.34 22.34 22.41 22.36 22.37 22.37 22.36 
Seer 22 43 22.34 22.34% 22.33 22.35 22.35 22.42 22.37 22.38 22.38 22.37 
25.72 25.89 25.79 25.81 25.79 25.81 25.81 25.89 25.83 25.84 25.85 25.83% 
25.73 25.90 25.80 25.82 25.80 25.62 25.82 25.90 25.84 25.85 25.86 25.8444 
25.06 25.23 25.12 25.15 25.13 25.14 25.15 25.27 25.17 25.18 25.18% 25.16% 
ye 25.24 25 13 25.16 15.14 25.15 25.16 25.28 18 25.19 25.19% 25.17% 
4.23 4.22% 4.22 4.22 4.22 4.22 4.20% 4.21% 4.21% 4.21% 421% 4.21% 
Ce are 4.23 4.22% 4.22% 4.22% 4.22% 421 4.21% 4.22 4.21% 4.21% 4.21% 
-95% 95% -95% -95% -95% 95% -95% 95% 95% 955% -95% 95% 
Ge waxes 96% 96 -96 -96 -96 .95% .96 96 95% -95% 95% 
4.60 4.60 4.60 4.57 4.57 4.57 4.56 4.58 4.58 4.58 4.56 4.56 
4.60 4.60 4.60 4.57 4.57 4.57 4.56 4.58 4.58 4.58 4.56 4.56 
3.93 4.01% 4.00 4.00 4.00 4.00 4.00 4.01% 4.00% 4.00% 400% 4.00% 
3.99 4.01% 4.00% 4.00% 4.003 4.00% 400% 401% 400% 400% 4.00% 4.00% 
) ee 102.84 102.63 102.84 02.94 103.06 103.09 103.19 103.06 103.06 103.06 103.06 
33.43 33.43 33.33 33.33 33.33 33.33 33.33 33.33 33.33 33.40 33.4¢ 33.40 
OO “nésex 8.61 8.47 8.47 8.47 8.47 8.47 8.47 8.47 8.47 8.47 8.47 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
80.00 80.00 80.00 60.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 
Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. 
Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Sept. 22 Sept. 24 Sept. 25 Sept. 26 Sept. 27 Sept. 28 Sept. 29 
5.01% 500% 5.00% 4.99% 499% 499% 498% 4.97 4.96% 496% 496% 4.96% 
5.01% 5.00% 5.00% 499% 499% 499% 498% 497 4.96% 4.96% 496% (496% 
6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 667% 6.65% 6.65% 6.65 6.644% f 6.64% 
6.67% 6.675 6.68% 667% 6.67% 6.67% 6.67% 665% 6.66 6.65% 6.645¢° 6.64% 
40.44 49 52 40.46 40.47 40.44 40.44 40.38 40.22 40.31 40.49 40.57 40.54 
40.46 40.54 40.48 40.49 40.46 40.46 40.40 40.24 40.33 40.51 40.59 40.56 
23.77% 23.77% 23.80% 23.79 23.77 23.77% 23.76 23.69 23.69% 23.59% 23.5414 23.55% 
23.78 23.78 23.81 23.79% 23.77% 23.78 23.76% 23.69% 23.70 23.60 23.55 23.56 
868% 8.68% 8.68% 8.68% 8.68 8.68% 8.68% 8.66 8.66% 8.65% 8.64% 8.64% 
8.69 8.68% 8.69 8.68% 868% 8.68% 8.68% 8.66% 8.66% 8.65% 8.65 8.64% 
33.05% 33.04 33.06% 33.06 33.03% 33.04% 33.03% 32.93% 32.97% 32.93% 32.90 32.90 
33.06 33.04% 33.07 32.06% 33.04 33.05 33.04 2.94 32.98 32.94 3290% 32.90% 
68.63 68.61 68.70 68.69 68.58 68.59% 68.57 68.40 68.45 68.42 68.29 68.31 
68.67 68.65 68.74 68.73 68 62 68.6314 68.61 68.44 68.49 68.46 68.33 68.35 
13.83%4 13.83% 13.84% 13.83% 13.82% 13.83 13.83 13.78% 13.80 13.78% 13.77% 13.77 
13.84% 13.84% 13.85% 1384% 13.83% 13.84 13.84 13.79% 13.81 13.79% 13.78% 13.78 
22.36 22.36% 22.35 22.29% 22.31% 22.31 22.25 22.19 22.18% 22.18% 22.19 22.16 
22.37 22.37% 22.36 22.30% 22.32% 22.32 22.26 22.20 22.1944 22.19% 22.20 22.17 
25.84 25.83% 25 81 22.75% 25.78 25 77 25.79 25.63%4 25.63 25.62 25.63 25.59 
25.85 25.84% 25.82 25.7614 25.79 25.78 25.71 25.64% 25.64 25.63 25.64 25.60 
2517 25.17 25.15 25.09% 25.11 25.11 25.04 24.97 24.96% 24.97 24.97 24.94 
25.18 25.18 25.16 25.10% 25.12 25.12 25.05 24.98 24.97% 24.98 24.98 24.95 
4.21% 421% 421% 4.21% 421% 4.22 4.21% 4.21 4.21% 420% 420% 4.20% 
4.21% 4.21% 4.22 4.21% 4.22 4.22% 4.22 4.21% 4.21% 4.21 4.21 4.20% 
95% -95% 95% -95% 95% 95% 95% -95 -95% -95 -95 -95 
95% .95% 95% -95% 95% 95% 955% 95% 95% 95% 95% 95% 
4.56 4.56 4.58 4.58 4.56 4.56 4.56 4.55 4.55 4.54 4.55 4.55 
4.56 4.56 4.58 4.58 4.56 4.66 4.56 4.55 4.55 4.54 4.55 4.55 
4.00% 400% 3.99% 3.99% 3.99% 3.99% 3.98% 3.97 3.97 3.97 3.97 3.96% 
4.00% 400% 4.00 3.99% 3.99% 3.99% 3.98% 3.97% 3.97% 3.97% 3.97 3.97 
103.09 103.09 103.13 103.09 103.31 103.38 103.69 103.25 103.06 103.69 102.72 102.78 
33.40 33.40 33.36 33.36 33.30 33.30 33.30 33.30 33.13 33.13 33.07 33.07 
8.47 8 47 8.51% 851% 8.51% 851% 851% 851% 851% 855% 8.55% 8.55% 
1000 10.00 10.00 10.00 10.00 10.00 10.00 10.00 §=10.00 1000 10.00 10.00 
80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.60 80.00 80.00 80.00 
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CHALLENGE TO NATIONALISM 
HE purpose of this volume is 


to show that recovery is im- 

possible for one country alone. 
It describes the intricate interre- 
lations and interdependence of 
the great economic nations of the 
world, the United States, Great 
Britain, France, and Germany. 
Using these four countries as 
examples, it is pointed out how 
the economic fabric of the whole 
world hangs together and pros- 
pers together. 

The basic resources, manufac- 
tures, surpluses, and banking sys- 
tems of these four countries are 
described in some detail to illus- 
trate the author’s thesis that pros- 
perity requires international co- 
operation. A significant contribu- 
tion is the analysis of how every 
country’s price level influences 
the movement of prices in the 
ether countries, and how efforts 
to raise or stabilize prices in one 
country alone must be ineffective. 

INTRODUCTION TO WORLD ECONOMICS, 


by Kemper Simpson. 295 pages. Published 
re Harper & Brothers, New York, N. Y. Price 


THE SPECULATION SYSTEM 


This book, originally announced 
for the Fall of 1933, was held over 
to enable the author to finish his 
studies of the exchanges for the 
Senate Banking and Currency 
Committee. The results of his 
investigation and his analysis of 
the newly-enacted legislation gov- 
erning stock exchanges are incor- 
porated in this volume. 

This is not a book telling how 
to speculate in securities, Rather, 
it is one that shows just what 
effects, good and bad, activities 
in the stock exchange have. It 
is the first comprehensive analysis 
made in this country of the mixed 
results which flow from security 
speculation to the entire economic 
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society—to business, to industry, 
to banks, to workers, to credit, to 
money, and to the one hundred 
million people in the country who 
never speculate. 

A history is given of numerous 
stocks and bonds and of the cor- 
porations that issued these. A 
description also is given of the 
part played by bankers, invest- 
ment bankers and brokers, cor- 
poration laws, newspapers, and the 
Stock Exchange. Numerous facts 
recently brought to light reveal 
the inner workings of the specu- 
lation system. The author con- 
cludes that speculation is a 
destructive force in present eco- 
nomic society, but he demon- 
strates conclusively that, while a 
market for legitimate stock and 
bond issues must be maintained, 
the machinery of security specu- 
lation must be dismantled in the 
interest of a stable society. 

This is a book which strikes a 
new field. Unlike countless other 
volumes, which have been confined 
to outlining the methods and 
abuses of security speculation, 
this study is a scientific appraisal 
that will be of interest to the stu- 
dent as well as to the general 
reader. 


SECURITY SPECULATION, by John T. Flynn, 


332 pages. Published by Harcourt, Brace and 


Company, New York, N. Y. Price $3. 
AN OLD SCHOOL INDIVIDUALIST 


Frank R. Kent generally is con- 
sidered the best informed writer 
on politics in America. With a 
long record of non-partisan criti- 
cism of the politicial game and 
its effect on American life, he now 
turns the spotlight on the mush- 
room growth of Federal control 
centralized in Washington since 
March, 1933. 

Mr. Kent appears to be con- 
cerned particularly with the de- 
gree in which local control may 





safely be taken over by Federal 
regulation in a country made up 
of a union of States with such 
varied interests, and individual 
problems as those of our nation. 
With keen perception he points 
out the dangers of any autocratic 
government of the people—of a 
government by experts. 

Through uncolored glasses, he 
looks at Administration propa- 
ganda; at the threat of a self-per- 
petuating national] machinery of 
Federal employees; at the burden 
of taxation involved in lavish Fed- 
eral expenditure, excessive re- 
lief machinery, an unbalanced 
budget, and an unprecedented 
debt structure. The book pro- 
vides a realistic running comment 
on the great Federal experiments, 
their operations and operators. 


WITHOUT GLOVES, by Frank R. Kent. 306 
pages. Published by William Morrow & Com- 
pany, New York, N. Y. Price $2.50. 


UNDERSTANDING RADIO 


What you don’t know about 
radio, as an industry, as entertain- 
ment, as advertising, as a profes- 
sion, has filled this book. Every 
advertiser needs just such an 
analysis of radio, and every radio 
station will find profit in this con- 
structive survey of program tech- 
nique. It was written to help the 
advertising agency understand 
this most modern sales mechanism. 
It is a handbook for those desirous 
of following radio as a career as 
performer, announcer, writer, or 
technician, as it captures the 
glamor of a growing industry, and 
offers plain-spoken, effective criti- 
cism. 


GATEWAY TO RADIO, by Major Ivan Firth 
and Gladys Shaw Erskin. 319 pages. Pub- 
lished by The Macaulay Company, New York, 
N.Y. Price $2.50. 


MONEY 
A history of money from the 


earliest times down to the present 
year by an internationally-known 
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writer and lecturer on economics, 
who is at present special London 
correspondent for the financial 
pages of The New York Herald- 
Tribune and was for many wears 
editor of The Economist (Lon- 
don). The book is written in 
language intelligible to all who 
know English, without resort to 
mathematical formulae, or to the 
technical vocabulary of the 
lecture-room. 

In clear and simple terms the 
author takes up the fascinating 
story of the origin of money, its 
properties and functions, the his- 
tory of coined money and the art 
of coinage. Gold, silver, and paper 
currencies are explained, as well 
as the quantity theory of money, 
and monetary reform and ideal 
currencies. The concluding chap- 
ters bring the subject right down 
to date. 

This is a book for every one 
who wishes not only to read an 
absorbing story but who would 
learn both from the experience of 
the past and from the scientific 
teaching of authoritative writers 
to discriminate wheat from chaff 
and truth from sophistry. 


MONEY—GOLD? SILVER? AND PAPER, by 
Francis W. Hirst. 300 pages. Published by 
Charles Scribner’s Sons, New York, N. Y. Price 


$2. 
THE YEAR ABROAD 


The complex network of events 
in 1933, with particular reference 
to those which changed the 
aspect of American foreign rela- 
tions and domestic developments, 
has been untangled and explained 
by Mr. Charles Merz and Mr. 
William O, Scroggs, in collabora- 
tion with the officers and mem- 
bers of the research staff of the 
Council of Foreign Relations. 
This annual survey, which is in- 
dispensable as a work of ref- 
erence for any one who would 
understand America’s problems of 
today or tomorrow, now is looked 
upon as a public service. 

The departure from the gold 
standard, the American interces- 
sion in the European crisis, the 
deadlock over debts and arma- 
ments, and the intensification of 
nationalism are but a few of the 
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subjects selected at random from 
the fourteen major categories 
into which this book has been 
arranged. The Versailles system, 
World Economic Conference, na- 
tional measures for recovery, 
token payments and moratoria, 
and the Far East and Russian de- 
velopments are all treated com- 
prehensively, with an imposing 
array of statistics provided to 
illustrate the part the United 
States now is taking in the affairs 
of the world. 


THE UNITED STATES IN WORLD AF- 
FAIRS IN 1933, prepared by William O. 


Scroggs and the Research Staff of the Council 
on Foreign Relations. Edited and with an in- 
troduction by Walter Lippman. 324 pages. 
Published by Harper & Brothers, New York, 
N. Y. Price $3. 


DICTATORSHIP OR DEMOCRACY? 

Four great empires in ruins, a 
fifth—the British—about to be- 
come a commonwealth, and a 
dozen new European states. 
These were the political trans- 
formations for which the World 
War was immediately responsible. 
The political children of the 
peace treaties adopted democratic 
constitutions and set up repre- 
sentative institutions to deal with 
problems of unprecedented com- 
plexity and severity. 

Much of the continent of 
Europe, however, went gradually 
under dictatorships, of which the 
most spectacular have been those 
of Russia, Italy, and, after the 
advent of Hitler, Germany. On 
the other hand, France, Belgium, 
Great Britain, and, for a time, 
Germany, kept representative 
government alive, because legis- 
latures granted enormous powers 
to executives. This has hap- 
pened in the United States, where 
the authority granted to Presi- 
dent Roosevelt to deal with the 
depression is greater than the 
authority granted to President 
Wilson to wage war. 

Do these developments mean 
that the libertarian state of the 
nineteenth century is obsolete, 
and that an authoritarian state 
must take its place? Can de- 
mocracy survive? In this book, 
Professor Rogers shows how, na- 
tionally, crises have been met by 


various forms of crisis govern- 
ment, and, internationally, that 
there is a crisis with no govern- 
mental institutions adequate to 


deal with it. 
CRISIS GOVERNMENT, by Lindsay Rogers, 


Professor of Public Law, Columbia University. 
166 pages. Published by W. W. Norton & 


Company, Inc., New York, N. Y. Price $1.75. 
THE FINANCIAL SYSTEM 


Presenting the financial system 
not as an isolated economic or-_ 
ganization, but as an essential 
part of the general economic sys- 
tem of the country, Dr. William 
Howard Steiner, Chairman of the 
Department of Economics, Brook- 
lyn College, New York, has made 
a valuable addition to the books 
which have appeared of late to 
bring up to date the available 
expositions of the nation’s mone- 
tary and banking system. 

Dr. Steiner combines a thor- 
ough study of money and banking 
with a discussion of the current 
aspects of the financial system. 
Every phase of money and credit, 
commercial banking, non-commer- 
cial banking, the banking system, 
credit control and prices, and the 
latest legislation is treated in de- 
tail. 

The early chapters of the book 
outline monetary standards and 
systems, as well as the use of the 
common instruments of long-term 
and short-term credit. These are 
followed by chapters on commer- 
cial banking and non-commercial 
banking, which describes in de- 
tail the major financial institu- 
tions and their operation methods. 

The closing chapters are de- 
voted chiefly to credit control and 
prices, including a discussion of 
the broad relationships between 
monetary and banking policies 
and the price level. Of particular 
interest is the section given over 
to credit control under the 
Federal Reserve system, which 
includes a narrative of post-war 
credit policies leading up to the 
many attempts to check deflation 
and to stimulate recovery since 
1929. 


MONEY AND BANKING, by William Howard 
Steiner. 931 pages. Published by Henry Holt 
and Company, New York, N. YY. Price $5. 
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TEXTE SAS Soe 
DURING SEPTEMBER 


by C. S. WOOLSLEY 


HE bright spot in the merchan- 

dising of textiles in September 

was the active business done by 
large distributors. Many whole- 
salers and managers of chain 
stores and catalogue houses re- 
ported gains of from 25 to 35 per 
cent, compared with a year ago. 
While some part of this was due to 
an advance in prices, it was ex- 
plained most frequently by an un- 
expected gain in purchasing 
power in agricultural and some of 
the industrial regions, arising 
from the wide distribution of 
Government funds. 

Southern and western purchases 
were especially good. It had been 
feared for several weeks that the 
excessive drought would prevent 
retailers from taking in goods on 
order but as time went on the 
wholesalers found an outlet for 
the large stocks they accumulated 
when prices were low in the early 
half of the year. 


Retail Demand Widened 


Retail trade in the large cities 
also showed quickening beyond 
the early provisions made by mer- 
chandise managers and in a num- 
ber of instances it was found 
necessary by large retail organiza- 
tions to replenish goods from 
wholesalers, with whom they 
traded infrequently in recent 
years. More than in any recent 
year many large retail houses post- 
poned making their normal com- 
mitments in the Summer for the 
Fall trade, and they too were held 
back by apprehension of a re- 
stricted buying power among 
their clients. The moderate buy- 
ing continued through September, 
and became very steady in the last 
half of the month. 

Production was retarded by the 
first nation-mide textile strike in 
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the history of the country. It was 
called off three weeks after it was 
ordered, but it probably led to a 
reduction of 40 per cent of ca- 
pacity output, when the idleness 
was most extensive. Many mills 
closed through fear of workers to 
attempt to reach their machines. 
The troubles included wool, cot- 
ton, silk, and hosiery mills, and 
some parts of the knit goods and 
rayon industry, and were ended by 
Government intervention. For 
some time, the N.R.A. ceased to 
function and eventually steps 
were taken to reorganize that 
body. 


Few Price Advances 


Contrary to expectation, the rise 
of prices in primary markets was 
not important and did not at any 
time reach levels of possible 
profits in keeping with current 
high costs. Within a week of the 
ending of the strike many prices 
receded, especially in the unfin- 
ished cloth divisions of silk and 
cotton, and this was another fea- 


ture that was not anticipated by 
shrewd merchants who expressed 
views on the future of trade. 

It was a curious circumstance 
that, although nearly half the 
wool goods mills were closed, due 
more to slow trade than to strike 
troubles, the markets gave but lit- 
tle indication of the situation by 
change in the price movement. In 
the cotton goods division, the 
large purchases made in August 
included many spot and nearby 
delivery goods, and these moved 
out without much difficulty. 


Strike Hampered Finishers 


The troubles spread, however, 
to several of the finishing plants, 
causing a slowing down in opera- 
tions and a substantial hesitancy 
among customers in the work of 
shipping in cloths to be processed. 
Scarcity developed in compara- 
tively few lines and almost none 
at all in many of the staple cloths. 
This was considered remarkable, 
in view of the curtailment of the 
Summer in all cotton mills and was 








FRANK G. BEEBE 


President 


110 William Street 





GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


SAMUEL J. GRAHAM 


Sec’y & Treas. 


NEW YORK 








DUN & BRADSTREET MONTHLY REVIEW 





— © 


—e = | mn mf SA ih Tz mem, Oe Ulf! 


ee a ee 











explained in part of the reluctance 
of buyers to make commitments at 
higher prices. 

Print cloths reached a basis of 
73c. for 3814-inch 64x60s, and a 
week after the strike ended the 
price dropped back to 7c. on small 
sales but induced, to some extent, 
by offerings from second hands. 
As the month was closing the mar- 
kets seemed to grow steadier. 
Ginghams, flannels, some types of 
fancy goods, and some blankets 
were not abundant, and because of 
Government operations a threat of 
scarcity in tickings was feared, 
until the Government require- 
ments were held in abeyance, 
pending an adjustment of the 
labor troubles. 


Cotton Cloth Stocks Ample 


Heavy goods did not sell freely 
for September and October de- 
livery, because of the quieter con- 
ditions in the automobile and gen- 
eral industries and were not 
affected noticeably in producing 
channels. At one time, it was 
thought that the huge Government 
requirements for sheet and pillow- 
case cloth was causing trouble, 
but the Government calls were not 
pressed. As the trade was enter- 
ing October there was a very well- 
defined opinion that the contrac- 
tion of output by the strike would 
have considerable effect in pre- 


venting a possible congestion in 
the late Fall movement of goods, 
arising from resistance to higher 
prices. At that time production 
was being restored rapidly and 
gave promise of being ample for 
all cotton cloth needs for the 
balance of the year. 

While production in the wool 
goods industry suffered much less 
contraction than in the cotton 
goods division, it interfered for a 
time with the seasonal delivery of 
dress materials and coatings in a 
few instances. The men’s wear di- 
vision gave no indication of being 
affected. In fact, when the time 
came at the end of the month for 
naming Spring prices on men’s 
wear worsteds, the decline of from 
71%4 to 10 per cent that had taken 
place in the late Fall shipping 
period was the basis on which the 
new season’s values was fixed. 


Low-Priced Woolens Favored 


The volume of fancy goods 
available was less than usual as 
mills would not make up stocks in 
excess of orders for Fall. Cloth- 
ing manufacturers were content 
in many cases to accept plain 
goods as the demands upon them 
for made up lines was held back by 
moderate trading in retail chan- 
nels. The trend in the markets is 
still very decidedly toward the 
production of low-priced goods, 


but this has not always meant low 
qualities, as mills were willing to 
run along on narrow margins to 
maintain skeletons of working 
forces until the Spring trade is 
better defined. 

Rayon yarn shipments were de- 
ferred, in many instances, as the 
weaving mills were forced to 
close. This led to a more careful 
regulation of output among all 
producers of rayon yarns and 
stock pressure did not bcome a 
factor in prices. Acetate rayon 
yarns closed strong at the end of 
the month and the coarser num- 
bers of viscose yarns available for 
new types of dress materials are 
also well sold. It is expected that 
yarn output will run along to 
about 75 per cent of capacity as 
October goes on, the larger plants 
being close to that figure when 
September closed. 


Silk Selling Well 


Silk crepes and satins continued 
to make up the volume of the silk 
fabric movement. Several fancy 
silk goods mills suffered a con- 
traction of production, due to 
strike troubles, but it seemed to 
cause little or no stir in the mar- 
kets. Considering the general 
business conditions, the manufac- 
turers of the finer and heavier 
grades of silk fabrics have done 
well for Fall. 


DAILY SPOT MIDDLING COTTON PRICES AT LEADING CENTERS DURING SEPTEMBER, 1934 
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Mon. 
Sept. 3 


Sept. 17 Sept. 18 Sept. 19 
13.02 
13.05 
13.04 
13.00 
12.85 
12.90 
13.04 
13.00 
12.80 
12.70 
12.70 


(Cents Per Pound) 


Fri. 
Sept. 7 
13.32 
13.35 
13.23 
13.30 
13.15 
13.10 
13.23 
13.35 
13.08 
12.90 
12.90 


Fri. 
Sept. 21 
13.02 
13.00 
13.03 
13.00 
12.75 
12.90 
12.98 
13.00 
12.73 
12.60 
12.60 


Thurs. 
Sept. 6 
13.32 
13.35 
13.30 
13.35 
13.20 
13.15 
13.30 
13.40 
12.95 
13.00 
13.00 


Thurs. 
Sept. 20 


12.91 
12.85 
12.82 
12.85 
12.60 
12.75 
12.82 
12.85 
12.57 
12.45 
12.45 


Sat. 
Sept. 8 


13.30 
13.40 
13.25 
13.35 
13.15 
13.15 
13.25 
13.35 
13.08 
12.95 
12.95 


Sat. 
Sept. 22 
12.92 
12.85 
12.87 
12.85 
12.60 
12.75 
12.82 
12.85 
12.57 
12.45 
12.45 


Tues. Wed. 
Sept.4 Sept. 5 
13.13 13.30 
13.15 13.35 
13.11 13.26 
13.15 13.30 
12.75 12.90 
12.96 13.11 
13.00 13.16 
13.15 13.35 
12.65 12.85 
12.80 12.95 
12.80 12.95 


Mon. Tue Wed. 
12.93 
12.95 
12.94 
12.95 
12.75 
12.80 
12.94 
12.90 
12.68 
12.60 
12.60 


12.78 
12.80 
12.79 
12.80 
12.60 
12.71 
12.78 
12.80 
12.53 
12.40 
12.40 


Sept. 10 


Mon. 
Sept. 24 


Tues. 
Sept. 11 
13.22 
13.30 
13.20 
13.25 
13.05 
13.05 
13.25 
13.25 
13.00 
12.85 
12.85 


Mon. Wed. Thurs. Fri. Sat. 

Sept. 12 Sept. 13 Sept. 14 Sept. 15 
13.13 
13.20 
13.04 
13.15 
12.95 
12.75 
13.03 
13.15 
12.88 
12.70 
12.70 


Thurs. Fri. Sat. 

Sept. 27 Sept. 28 Sept. 29 
12.80 12.70 12.81 
12.65 12.55 12.70 
12.65 12.54 12.67 
12.65 12.60 12.75 
12.50 12.40 12.50 
12.50 12.40 12.52 
12.79 12.68 12.82 
12.65 12.55 12.75 
12.49 12.38 
12.30 12.20 
12.30 12.20 


Tues. Wed. 
Sept. 25 Sept. 26 
12.87 12.87 
12.80 12.70 
12.80 12.73 
12.80 12.70 
12.55 12.55 
12.70 12.60 
12.88 12.88 
12.80 12.70 
12.68 12.57 
12.50 12.35 
12.50 12.35 


12.87 
12.80 
12.79 
12.80 
12.55 
12.70 
12.88 
12.80 
12.50 
12.40 
12.40 








BUSINESS CONDITIONS, BY DISTRICT 


Akron General employment con- 
ditions have changed little during 
the past month, other than that 
several of the rubber sundries 
manufacturers have commenced 
operations on a larger scale and 
have called back a number of em- 
ployees, largely women. Whole- 
sale orders are holding up well. 
Retail sales have been somewhat 
irregular. 


Baltimore Industry, which had 
slowed down to a walk during the 
late Summer, already is showing 
signs of revival, as a result of in- 
sistent consumer demand. Short- 
ages in many lines are becoming 
more conspicuous, as goods con- 
tinue an unabated flow into con- 
sumer channels. Although some 
apprehension concerning the leg- 
islative situation continues in the 
heavy goods industries, slight re- 
covery is noted in steel output and 
in construction operations. Busi- 
ness in this line, however, leans 
heavily on Federal, State and 
municipal expenditures. 

Retail trade continues to hold to 
a level considered more than the 
estimated seasonal amount. De- 
partment store sales show gains 
averaging 5 per cent over the cor- 
responding period last year, and 
for the eight months’ period of 
1934, an increase of approximately 
15 per cent. 


Binghamton Wholesalers report 
that there has been no particular 
change in sales or collections 
during the past month. Retailers 
report a slight increase in sales, 
there being a demand for Fall mer- 
chandise. 

In the local industries, shoe fac- 
tories show a slight increase in 
employment and pay rolls, while 
there has been no particular 
change in the other industries. 


Buffalo During September there 
was a slight improvement in the 
retail trade. The movement of ore 
from the upper Great Lakes to 
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this end of the waterway showed 
a further decline. There are now 
only 115 vessels carrying ore, as 
against 199 vessels at this time last 
year. Theslump in the steel trade 
has cut down the movement. The 
bituminous coal shipments also 
continued to drop. The grain 
movement was slow. 


Chicago Wholesale and retail 
trade continued to hold its recent 
gains as September neared its end. 
Wholesale dry goods movement 
was comfortably ahead of the dol- 
lar totals for the like 1933 period, 
with the most optimistic trade re- 
ports coming from buyers repre- 
senting stores in the rural and 
semirural areas little touched by 
the drought. 

Buying at all the stores was 
pretty well distributed among Au- 
tumn needs, with the best sales 
totals in medium-priced dresses 
and coats, apparel accessories, and 
house furnishings. There seems 
also to be a little more activity in 
furniture. 


Cincinnati Wholesale distribution 
of dry goods, notions, wearing 
apparel and floor coverings con- 
tinued to show encouraging 
improvement during September, 
by comparison with the volume 
of sales during the same period 
of the preceding year, when 
the tail-end of a spectacular 
buying wave was reached. Favor- 
able weather conditions, aug- 
mented by Federal relief funds, 
have been conducive to consumer 
buying for Autumn merchandise 
and supplies. 

Steel and iron fabricating sched- 
ules moved up, but orders are 
being placed cautiously and in 
restricted amounts from diversi- 
fied sources, including awards for 
public projects and a desire to in- 
crease inventories. Helpful re- 
sults are expected from a cam- 
paign to stimulate home modern- 
ization, and individual inquiries 
for loans are increasing gradually. 


Cleveland Special Fall sales 
caused a sharp increase in retail 
business during the closing week 
of September. Out-of-town shop- 
pers were numerous, and there was 
a noticeable improvement in the 
hotel and restaurant trades. De- 
partment stores added several 
thousand employees for the sales 
features. Outlook for October is 
favorable from the standpoint of 
retail merchants. 

Industry has given recent indi- 
cations of an upturn, although a 
considerable amount of uncertain- 
ty still exists in the minds of many 
business men. Rising costs are 
making profitable operations diffi- 
cult, despite an increase in sales. 
Steel operations rose 10 points at 
the end of September, in the 
Cleveland - Lorain area to 28 per 
cent of capacity. The third 
quarter, however, will show a loss 
for local steel-makers, as compared 
with a profit in the June quarter. 


Dallas September business in 
practically all lines showed a 
marked increase, as compared with 
August, but was slightly off, as 
compared with September, 1933. 
It will be remembered, however, 
that industrial activity reached its 
peak in August and September of 
last year. Consequently, any com- 
parisons with that period would be 
subject to various influences. 

On the whole, there has been a 
normal steady demand for essen- 
tial merchandise. Department 
store sales are running about even 
with last year’s with the demand 
for clothing and household neces- 
sities especially active. 


Denver General business condi- 
tions in the Rocky Mountain terri- 
tory are being maintained at a 
level above last year’s, as activity 
in silver and gold mining has 
stimulated trade in all parts of the 
district. As prospects are fair in 
most agricultural areas of the 
State, further progress is expected 
during the balance of the year. 
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Detroit Our still languishing 
trade is better than business senti- 
ment, whose morale has been 
shaken by recurring and untimely 
labor unrest, slowing up the com- 
mitments necessary to maintain 
the seasonal activity hoped for. 
Nevertheless, retail trade is en- 
couraging, showing a moderate 
gain of 5 to 8 per cent over the 
comparable period of 1933. The 
September trade gain, based large- 
ly on governmental expenditures, 
balances the slight decline in the 
major industries, including 
motors, industrial power sales, 
and carloadings. 

While the consumption goods 
lines show improvement, the dur- 
able goods does not disclose much 
of the development hopefully 
awaited. The employment level 
in Michigan is 10 per cent below 
the August average, and the gen- 
eral trend appears to be downward, 
with an increase of over a thou- 
sand families on the welfare roll 
in the week of September 20 in 
Detroit alone. 


Duluth The wholesale trade, on 
an average, showed increases over 
August, though a recession was 
noted on the part of some, due to 
the wants having been filled 
earlier in the season. In retail 
sales there was a further improve- 
ment. Manufacturing activity in 
cement and steel continued to 
show recessions. The railroad 
business has been adversely af- 
fected by the light grain crop to be 
moved this Fall. 


Erie Retail and wholesale trade 
are maintaining gains inaugu- 
rated about four weeks ago, but 
manufacturing continues at a low 
level, particularly in capital and 
durable goods. There also has been 
a recession in the production of 
consumers’ items. 


Fort Wayne September business 
will be better than that of August, 
when this district was about 6 per 
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cent above August, 1933, and the 
volume of three out of the four 
contributing lines were in excess 
of that figure. One of the local 
cooperage jobbers reports the can- 
cellation of 41 cars of cooperage, 
beer keg stock from four cus- 
tomers who report that the bottom 
dropped out of the business, and 
there is no assurance when it will 
be restored. 


Grand Rapids Retail sales in the 
leading department stores in- 
creased during the last two weeks 
of September, owing to a number 
of special sales being held. Buy- 
ing is principally in the clothing 
departments. Manufacturing in 
the metal trade is holding up, and 
several of the factories are re- 
hiring some of their old men. The 
furniture industry is showing very 
little improvement, and sales are 
only about 25 per cent of normal. 

One large manufacturer of fur- 
naces and ventilating equipment, 
having national distribution, re- 
cently published figures showing 
sales for August 50 per cent ahead 
of the same month last year, vol- 
ume for August, 1934, being in ex- 
cess of $1,000,000. Loans on the 
Housing Administration Plan now 
are being made, and there is little 
question but that this agency will 
give a decided stimulus to the 
building industry. 


Indianapolis Retail sales, while 
active, were affected by the con- 
tinued warm weather and trade at 
the end of September did not keep 
pace with the first week of the 
month. Men’s ready-to-wear and 
women’s ready-to-wear sales show- 
ed an increase of approximately 15 
per cent for the month, as against 
the same period of last year. 

Department store sales were ac- 
tive, being stimulated by special 
sales and heavy advertising. Job- 
bing lines continued to show 
progress, but manufacturing lines 
still are hesitant. 


Kansas City Leading retailers and 
wholesalers report that there was 
a slight lull in business toward the 
latter part of September, but there 
was a slight recovery during the 
month. Sales, as a whole, showed 
a satisfactory increase over the 
total for the same month a year 
ago. 

The continuation of cooler 
weather and better moisture con- 
ditions, and farmers’ benefits, have 
kept up a moderately satisfactory 
tone of optimism throughout the 
entire trade territory. There are, 
however, some spots where both 
sales and collections still are 
draggy. Wholesalers are of the 
opinion that as the Fall and early 
Winter trade progresses, these 
poor locatities will bring in some 
business 


Little Rock Wholesalers and job- 
bers of foodstuffs, clothing and 
dry goods report an improved vol- 
ume of business, which is in excess 
of that for the same period of last 
year. Commitments made for Fall 
shipments are moving in good vol- 
ume, shippers reporting few can- 
cellations. Retailers likewise re- 
port an active business. 

While business in wholesale and 
retail lines is encouraging, indus- 
trial activity has not shown im- 
provement. Furniture factories 
and suppliers are operating on 
curtailed schedules. Lumber mills 
report no improvement in demand. 


Los Angeles Retail trade in this 
district continues at an even pace 
in nearly all lines, and still is close 
to the 1933 volume. Sales of Fall 
goods are slowly increasing, but 
demand is still held back by un- 
seasonably warm weather. 

Wholesale trade is seasonally 
active, though wearing apparel 
jobbers and manufacturers con- 
tinue to report that buying by re- 
tailers is of the hand-to-mouth 
variety, resulting in a very spotty 
trade. 
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Memphis Thus far, actual better- 
ment of business in most lines has 
been moderate, but indications are 
regarded as cheering. Retailers 
have had some increase in volume, 
while jobbers have also shared 
therein, stimulated by expected 
good prices for cotton and, to some 
extent, by the desire to stock up 
before prices advance. 

Very satisfactory sales were re- 
ported by jobbers, while the pub- 
lic already is beginning to antici- 
pate returns from the cotton crop. 
With the Government lending 12c. 
a pound and seed selling at nearly 
$40 a ton, the highest in many 
years, the latter going immediate- 
ly into circulation, prospects from 
that direction are favorable. 


Milwaukee The general trend of 
reports on business continues 
favorable, notwithstanding the 
handicap imposed on industry and 
commerce by strikes and labor 
difficulties. If anything, the num- 
ber of favorable reports is on the 
increase. Retail trade is respond- 
ing very well to the Fall season 
and in some lines, particularly 
women’s apparel, shortages of 
merchandise are noted, with ac- 
companying price advances. 

The housing situation also is 


changing, and it is becoming more ° 


difficult to obtain reasonable and 
satisfactory living quarters. 
Paralleling this, some improve- 
ment also is reported in the furni- 
ture trade. An important factor is 
definite evidence that many busi- 
ness concerns, manufacturing, 
wholesale and retail, have and are 
continuing to improve their finan- 
cial position, principally through 
a reduction or elimination of bor- 
rowed money indebtedness. 


Minneapolis There has continued 
to be increasing activity in the re- 
tail sale of staple merchandise of 
all kinds. The increase during the 
latter part of September was more 
noticeable in the cities where 
previously there was relatively 
less activity than in the country. 
There has been a very slight in- 
crease only in employment, but 
there is less hesitancy in spending 
and a better class of merchandise 
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is moving than was the case a 
year ago. 

Retail volume in both city and 
country is up 8 to 10 per cent and 
there are indications that the mar- 
gin will increase for the balance 
of the year. There has been a 
little increase in demand for flour 
growing out of stronger wheat 
prices, but percentage of produc- 
tion remains unchanged. 


Newark Distribution at retail in- 
dicates slight expansion over 
August. Some of this may be due 
to extensive advertising, which 
has been in rather larger volume 
than usual even for this season. 
Sales of women’s wear, including 
dresses, suits and cloaks, have im- 
proved. The volume of sales in 
hosiery and millinery has in- 
creased, to some extent. Men’s 
furnishings and clothing are more 
active now than for several weeks. 

New automobile sales are hardly 
up to expectation on the part of 
dealers, but accessories are selling 
well and in large volume. The 
building trades cont’ nue very 
quiet for this period. Dealers in 
lumber and building material re- 
port only moderate demand, with 
little or no change in prices. Im- 
provement in industry has been 
slow, as there is no disposition on 
the part of manufacturers to ac- 
cumulate inventory. 


New Haven The brass and metal 
manufacturers in this district re- 
port only a fair volume, with 
slight decrease in activities over 
the previous two weeks. The tex- 
tile manufacturers report that, due 
to the strike, production has con- 
siderably decreased. Retailers re- 
port slight increase in such lines 
as furniture, dresses and jewelry. 

In some districts, however, due 
to the strike, there has been a 
noticeable decrease in buying. 
Volume of sales among manufac- 
turers and jobbers is estimated at 
from 12 to 18 per cent above that 
of the corresponding period of last 
year. The employment situation 
is unsteady, although slight im- 
provement over last year is shown. 


Norfolk In spite of unfavorable 
weather conditions during the last 





few Summer weeks, resort oper- 
ators can now look back on the 
best season in years. One large 
hotel reports a 100 per cent gain 
for June, 40 per cent for July, and 
50 per cent for August. The 
largest nearby resort hotel has 
been crowded throughout the sea- 
son, and its management relates 
that its patronage has been from 
a wider territory than in any year 
during its career. 

A considerable increase in ship- 
ping is noted for September, with 
entry of 66 ships engaged in for- 
eign trade up to the 22nd. Only 
70 entered during the entire 
month of August. Also 300 addi- 
tional men are to be given employ- 
ment at the Navy Yard in manu- 
facturing bombs and propellor 
blades. 

Grocery sales are up about 15 
per cent over last year’s, with a 
general price increase of some- 
thing like 10 per cent, though 
there has been a much greater in- 
crease in some lines, notably flour 
and lard. Wholesale houses now 
aie somewhat inclined to restrict 
inventories, feeling that there is a 
good deal of uncertainty in the 
market. 


Philadelphia The general trend of 
reports on business continues 
favorable, notwithstanding the 
handicap imposed on industry and 
commerce by strikes and labor 
difficulties. While the retail and 
wholesale trades are maintaining 
the gain inaugurated about five 
weeks ago, recovery in the major- 
ity of the’manufacturing lines con- 
tinues at a slow rate. 

From retailers the number of 
favorable reports are on the in- 
crease, aS consumers are respond- 
ing generously to the display of 
new Fall merchandise, and in some 
lines, particularly women’s ap- 
parel, a shortage is noted, with an 
accompanying advance in prices. 
Retail sales for the first three 
weeks of September rose steadily 
above the 1933 comparative figures, 
with the total for the first nine 
months showing an increase of 5 
to 10 per cent. 
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Pittsburgh There has been com- 
paratively little change in trade 
conditions in the Pittsburgh dis- 
trict, with volume of business at 
both wholesale and retail aver- 
aging about the same as last month 
and, as a whole, somewhat lower 
than a year ago, with unusually 
warm weather for the season hold- 
ing back buying of Fall merchan- 
dise. Wholesale trade in dry 
goods has been fair, while shoe 
sales have been lower than a year 
ago, due partly to a reduction in 
prices of the cheaper grades of 
shoes. 

Industrial operations are at a 
slightly higher level, with steel 
mills on wider schedules. Pro- 
duction of electrical equipment is 
holding fairly steady, with the ex- 
ception that there is comparative- 
ly little business now for electric 
railroad purposes. The total pro- 
duction of plate glass in August, 
1934, was 208,039 square feet 
greater than in July, 1934, but was 
nearly 4,000,000 square feet below 
the output of August, 1933. The 
first eight months of 1934, how- 
ever, show an increase of 1,750,000 
square feet over the same period 
of 1933. 


Portland, Ore. Although comparing 
favorably with the same period 
last year, retail trade has not been 
up to expectations. A better tone 
is anticipated, with the more sea- 
sonal rainy and Fall season now 
approaching. Retailers’ profits are 
slimmer and mark-ups continue to 
narrow, with more severe competi- 
tive pressure. 

Increased shipments and demand 
for Government meat, together 
with active general run of packing 
house business through regular 
channels, has brought the food- 
stuff market well over last year’s. 
Flour and mill products are active, 
and are estimated upward of 25 
per cent better than for the same 
period a year ago. 

The lumber industry continues 
to be disappointing, partly because 
of the dissatisfaction of producers 
with both retailers’ as well as the 
manufacturers’ code. Optimism, 
however, seems to prevail among 
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many over the prospect of railroad 
buying and the expected volume 
to develop from the new housing 
programs. 


Providence The textile strike was 
ended in its third week, after hav- 
ing made deep inroads on the 
bankrolls of the State, capital, and 
labor, and thousands of mill- 
workers have returned to their 
jobs throughout Rhode Island. Ac- 
cording to the Rhode Island Tex- 
tile Association, each week the 
strike was in full progress, textile 
workers in this State lost $750,000 
in wages and manufacturers saw 
production values drop $3,000,000. 

During August textile mills 
throughout Rhode Island used 
7,477 bales of cotton, as compared 
with 6,130 bales in July, an in- 
crease of 22 per cent. Activity in 
cotton textile plants during 
August also was greater than in 
June, when local mills used 6,679 
bales. A comparison with the 
11,206 bales used in August, 1933, 
shows a drop of 33 per cent; but, 
with the single exception of 1933, 
August mill activity here was 
greater than in any month since 
August, 1929. 


Richmond The upturn in business 
during September, particularly in 
wholesale and retail lines, gives 
weight to the belief that the Fall 
and Winter will see sales well 
above those for the same season 
last year. Jobbers of groceries 
report September sales 10 per cent 
larger, hardware is more than 
holding its own, while dry goods 
and clothing, which have been 
comparatively quiet, are showing 
renewed life. Department stores, 
furnishings, and clothing stores 
are putting on a fashion show 
which is expected to attract out- 
of-town buyers. 

Virginia flue-cured tobacco mar- 
kets opened toward the close of 
the month, with prices ranging 
around 22c., compared to an aver- 
age of 16.7c. per pound last year. 
The total crop is estimated at 
83,700,000 pounds, compared with 
97,046,000 last season. Southern 
Virginia is expecting $18,000,000 
in cash for the “weed.” 


Rochester Figures available at this 
time in factory employment for 
the month of August indicate that 
factory employment was 8 per cent 
ahead of the month of August, 
1933, and showed a 1 per cent in- 
crease over July, 1934. Passenger 
car sales were 5 per cent ahead of 
a similar period of 1933, but de- 
clined 19 per cent from July. 

A business index compiled by a 
local public utility for the month 
of August, 1934, was 8 per cent 
above August, 1933, and 1 per cent 
higher than in July, 1934. Indica- 
tors included in this index are 
bank debits, factory employment 
and pay rolls, building permits, 
and electricity production. 


St. Paul The majority of thirty- 
two leading retail stores of this 
city reported a good gain in the 
volume of sales for September, 
bringing the general average for 
the nine months to about 11 per 
cent above that of the same period 
ayearago. Seasonable necessities 
in wearing apparel and general 
merchandise were chiefly in 
demand. 

A sudden change to cold weather 
at the close of the month caused 
more rush orders to wholesalers 
and jobbers than have been re- 
ceived in a like period during 
many months. 


San Francisco Trade during 
September held steady, although 
some retailers complained of warm 
weather. Wholesale trade showed 
a little better tone. Manufactur- 
ing lines were spotted, but most 
lines have done better than last 
year. 

Continued firmness and advanc- 
ing prices characterize the dried 
fruit market. Canned fruit and 
vegetables are a little quiet, owing 
to dealers having bought heavily 
in anticipation of advancing 
prices. 

The primary market is very firm. 
Fruit picking is over. Tomatoes 
and pumpkins are yet to be canned. 
The Government Relief pack of 
surplus peaches will total about 
100,000 cases. The movement of 
fresh grapes from California to 
September 10 totalled 7,281 cars, 
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as against 3,095 cars on the like 
date in 1933. 


Scranton Business in general dur- 
ing September continued to drag 
along without much change. Asa 
result of unsettled conditions in 
the textile industry in other sec- 
tions, retail sales in the garment 
line fell off somewhat. The whole- 
sale trade remained about the 
same, and operations were active 
with the principal manufacturing 
companies. 

An announcement a few days 
ago of the resumption of dividend 
payments by one of the largest 
coal-producing units in the coun- 
try, which maintains headquarters 
and mines in this section, has 
served to indicate bright prospects 
ahead for the anthracite industry. 
Particularly, in view of the fact 
that the concern in question had 
not paid a dividend since Decem- 
ber, 1931. 


Seattle While building remains 
far below normal, the work being 
carried out is more general. News 
of the month included small in- 
dustrial plant jobs, service sta- 
tions, a few residences, store alter- 
ations, and garages. Local banks 
are reporting hundreds of applica- 
tions for loans for home mod- 
ernization under the National 
Housing Act and a heavy volume 
of work in that line is expected 
soon in all parts of the Northwest. 

With the first beginning of Fall 
buying, retail trade here showed 
a distinct increase during Septem- 
ber. While the seasonal movement 
of goods is not yet well under way, 
indications are that trade here this 
Fall will surpass the levels of re- 
cent years for the corresponding 
period. Prices are holding up 
well, and show a decided tendency 
to move upward. 

The shipping industry in the 
Pacific Northwest continues at an 
active pace and there is talk of 
higher rates in some trades. 


Syracuse Retail sales volume in 
most lines were larger than in 
August, with the strongest de- 
mand reported by women’s ap- 
parel shops and men’s clothing 
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stores. Orders are gaining for 
building supplies, with prices un- 
changed, thus far. No increase 
was reported for the month in in- 
dustrial employment and pay rolls, 
although activity in the metal can, 
typewriter, and silverware trades 
was held at a high level. 


Toledo Sales of department stores 
declined about 214 per cent from 
the 1933 figures. While wholesale 
orders for boots and shoes de- 
creased, to some extent, during the 
past month, the total business 
booked was larger than in Septem- 
ber, 1933. There also has been a 
falling off in the orders for dry 
goods during the last three weeks, 
but last year’s level still is being 
exceeded. Although industrial 
employment is larger than at this 
time a year ago, no gains have been 
reported during the last few 
weeks. 


Wichita Retail sales continued to 
improve during September and, 
with cooler weather prevailing, 
new Fall merchandise has begun 


to move rapidly. Rains through- 
out this part of the State have 
assured farmers of late crops and 
reports from various parts of 
western Kansas are more favorable 
than for some time. Construction 
work has shown some improve- 
ment and several new projects will 
commence soon, which will stimu- 
late this trade. 


Youngstown There was a further 
decline reported in both retail and 
wholesale volume during Septem- 
ber, despite a larger movement of 
women’s wearing apparel and 
house-furnishings, and the level 
in both divisions was under last 
year’s. Employment continued to 
lag, and collections were slow. 

Operations in steel mills in the 
Youngstown district closed the 
month at 28 per cent of capacity, 
unchanged from the rate of a week 
earlier. With output in some of 
the other districts of the country 
increasing slightly, an upturn 
locally is in prospect during the 
next few weeks. 











It says “Lend Me Your Ear.” The telephone 
bell rings. You lend ear to the message from friend or 
business associate. Valuable indeed is this easy, low- 
cost means of contact with one’s fellows. Americans 
are notable judges of value— which helps to explain 
why they lead the world in the use of the telephone. 
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